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Polish priest’s death 
a setback for 
hardliners. Page 3 


NEWS SUMMARY 


GENERAL 


Body of 
Polish 
priest 
found 


Polish police divers found the bod; 
of Father Jerzy Popieluszko, the 
37-year-old pro-Solidarity priest 
kidnapped on October 19 for three 
security men. 

The body was discovered after a 
two-day search in a reservoir near 
Wlodawefc. where the kidnappers 
said they had dumped it, and was 
taken to a forensic laboratory in 
Warsaw. The Government an- 
nounced that the authorities were 
in constant contact with Polish 
bishops. 

Solidarity said that the priest’s 
funeral would be a powerful demon- 
stration of support for its cause. 
Meanwhile, special precautions are 
being taken to safejpiard the lives 
of the three kidnappers on the the- 
ory that "powerful people” were be- 
hind the kidnap, according to a gov- 
ernment spokesman. Setback for 
hardliners, Page 3; Story, Page 20. 

Chile death 

A man died in disturbances in Chile 
as opponents of President Augusts 
Pinochets military Government 
backed a call for a general strike by 
forcing buses off the streets to keep 
workers away from their jobs.- 
Pagefi 

Hunger strike ends 

BoKvan President Heman Siles Zu- 
azo, 71, ended a four-day hunger 
strike after the Roman Catholic 
Church offered to mediate on an ac- 
cord with his political opponents. 
Pages 

Ex-premier on trial 

Former Belgian Prime Minister. 
Paul Yanden Boeynants, 65, was 
committed for trial on charges of 
tax evasion. 

Blast kills 15 

An ammunition twagamg exploded 
in Jakarta, Indonesia, kilting at 
least 15 people and sending thou- 
sands fleeing from their homes. Sa- 
abotage has not been ruled out 

Fugitives appeal 

Representatives of the three South 
African dissidents taking refuge in 
the British consulate in Durban 
have appealed for help to Britain 
and to Nobel Peace Prize winner 
Bishop Desmond Tutu. 

Shipyard strike 

Union spokesmen said 100,000 
Spanish shipyard workers staged a 
one-day strike and demonstrated in 
several cities against job cuts. 

Rail crash 

Seven people were killed and at 
least 18 injured when two trains col- 
lided on the narrow gauge railway 
near Alicante, Spain. Rescuers fear 
the death toll will rise. 

Riot youth dies 

A black youth aged 14 was killed 
when South African police Bred 
rubber bullets and birds hot at riot- 
ing youths in KwaZakele township 
near Port Elizabeth. 

Death sentence 

A Luanda court sentenced to death 
an Angolan found guilty of spying 
for the US., Portuguese radio said. 

Satellite deadlock 

West Germany and France failed to 
make any breakthrough in an ap- 
parent deadlock over p lans to devel- 
op jointly a spy satellite system, in- 
dependentof the US., for use in the 
1990s. Page 2 


BUSINESS 

British 
employers 
warn 
on jobs 

MANUFACTURING industry in the 
UK will continue to increase output, 
but will provide fewer jobs, accord- 
ing to -the Confederation of British 
Industry, the employers' organisa- 
tion. 

It also warns that many of the ex- 
tra jobs created over the next dec- 
ade will go to people other than 
those who are on the unemploy- 
ment register. Page 20 

WALL STREET: The Dow Jones in- 
dustrial average closed up 15.90 at 
U17.3L Section m 



ugs seized 

mii»nn police seized nearly 20 
nes of marijuana with an esti- 
ed street value of S35-8m at 
gston docks, their largest haul 
he drug. 

CONTENTS 


LONDON gilts gained, buoying 
equities too. The FT Industrial Or- 
dinary index rose 6.9 to 885.1 Sec- 
tion in 

TOKYO stocks retreated from in- 
itial peaks, leaving the Nikkei-Dow 
market average 5.38 lower at 
11,17155. Section m 

DOLLAR weakened in London to 
DM 10435 (DM 3.0725), SwFr 2.5055 
(SwFr 2.521), FFr 954 (FFr 9.4125) 
and Y245.5 (Y246.65). On Bank of 
England figures, its trade-weighted 
index foil from 142.1 to 141J7. In 
'New York it closed at DM 35315. 
FFr 9.3025. SwFr 2.4940 and 
Y244.95. Page 41 

STERLING improved against the 
dollar in London, rising 45 points to 
$15135. It was also higher at 
Y297.75 (Y29755) but weakened to 
DM 3.6925 (DM 3.715). SwFr 3.04 
(SwFr 3.0475) and FFr 115425 (FFr 
11.3775). Its trade-weighted index 
JeU to 74.8 from 74.9. In New York it 
closed at SI 5165. Page 41 

GOLD rose 25 cents on the London 
bullion market to $338. It was down 
25 cents in Frankfurt, also at that 
level, and was unchanged in Zurich 
at $336:25. In New York the Oomex 
December settlement was $336.50. 
page 40 

TARMAC, the British quarrying 
and construction group, plans a 
substantial expansion of its US. op- 
erations through the acquisition for 
$79m of quarries and concrete- 
making interests in Florida. Pbge 14 

AMR EL, furniture and retailing 
subsidiary of South African Brew- 
eries, blamed government austerity 
measures and a curb on hire-pur- 
chase agreements for a fall in half- 
year profits from R10.9m to R7Jim 
($&9m). Page 22 

ISCOR, the South African state- 
owned steel group which increased 
its trading profit from RIB 5m to 
R525m (5276m) this year, says it 
will not expand steelmaking capaci- 
ty for at least 10 years. Page 22 

BOUYGUES, the French construc- 
tion group, is joining with the state- 
owned communications and travel 
group Agence Havas to build holi- 
day complexes in France and other 
countries. Page 23 

GROB, a West German ma c h i ne 
tool maker, could be heading a bid 
to take over MBB in order to get 
control of Kraus-Maffei, the tank 
manufacturer. Page 23 

MITSUBISHI, the Japanese motor 
manufacturer, expects to improve 
its profits to Y8bn ($32. 5m) for the 
current financial year after a 5.9 
per cent increase to Y4.12bn in the 
six rarmthc to September 30. 
Page 22 


Reagan predicts further early falls in U.S. rates 


BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 


PRESIDENT Ronald Reagan yes- 
terday climbed on the pre-election 
bandwagon of declining US. inter- 
est rates, predicting that the rates 
“should drop further in the days 
ahead." 

Mr Reagan mwlft hie optimistic 
forecast in a telephone call to a con- 
ference of US. savings and loans in- 
stitutions in Washington. He based 
his view, he said, on the belief that 
The financial markets are begin- 
ning to understand the depth of our 
commitment to the fight against in- 
flation.'' 

The President said, however, that 
the latest drop in interest rates, 


which brought the US. prime rate 
down to 12 per cent, was “still not 
enough." A farther decline would 
help “interest rate-sensitive activi- 
ties," such as home and car sales, 
he said. 

The announcement found a ready 
reception in the New York bond 
markets, where prices at one stage 
rose by nearly a full point This im- 
provement spilled over into stocks. 

The bond market was also buoy- 
ed by expectations that today's an- 
nouncement by the Commerce De- 
partment of the index of economic 
indicators for September would 
.show a further slowing in the pace 


of US. economic growth. 

His forecast was foreshadowed 
by Commerce Department figures 
released yesterday, which showed a 
21.9 per cent rise in bouse sales last 
month, the sharpest increase in 
more than four years. 

As opinion polls continued to 
show him poised for a massive pres- 
idential election victory next Tues- 
day, Mr Reagan for the first time 
forecast that, "if everything turns 
out right," the Republicans could 
achieve an "historic electoral real- 
ignment," with many voters joining 
Republican ranks for the first time. 

This is no mere political cycle, 


nor has it anything to do with the 
personalities of the candidates,” Mr 
Reagan said in a speech to 250 cam- 
paign workers at the White Bouse. 
"We are attracting the support of 
people who have never voted with 
us before - not because they are de- 
serting the Democratic Party, but 
because the Democratic Party has 
deserted them." 

Mr Reagan warned against com- 
placency. "Please do not get over- 
confident - let us make sure that 
everybody gets out to vote," he told 
the campaign workers. 

A Los Angeles Times poll yester- 
day said that Mr Walter Mondale, 


the Democratic. Patfy. challenger, 
faced ann gMEsta jiggle in virtually 
every state ana could suffer the 
worst defeat since Mr George 
McGovern's rout by President Ri- 
chard Nixon in 1972. 

Opinion polls conducted in 42 of 
the 50 states showed Mr Mondale 
and his Vice-Presidential r unning 
mate, Ms Geraldine Ferraro, ahead 
of Mr Reagan only in Mr Mondale's 
home stale of Minnesota - and 
there by only six points - the Los 
Angeles Times said. 

US economic statistics, Page 6; 

Feature, Page 18; Money 
markets, Page 41 


Opec close to 
formula for 
output cuts 


BY RICHARD JOHNS IN GENEVA 


THE ORGANISATION of Petro- 
leum Escorting Countries (Opec) 
last night reached tentative agree- 
ment cm cuts in production quotas 
aimed at bringing down imaimum 
output to 16m barrels a day. 

One minister described the 
agreement as pretty firm but added: 
“Some people need confirmation 
from their governments." 

Under the deal, Saudi Arabia 
would bear the brunt of the overall 
production cut, with a likely com- 
mitment to reduce its quota by up 
to lm barrels a day (b/d) from the 
present 5m b/d. This would 
underline its role as Opecfe swing 
producer. 

It seemed that most of the bal- 
ance would be taken up by Venezu- 
ela (100,000 b/d), Libya (100,000 
b/dl, the United Arab Emirates 
(100,000 fa/d), Kuwait (100,000 b/d), 
Algeria (50,000 b/d) and Qatar 
(50,000 b/d). 

Tbken contributions were expect- 
ed from Indonesia, Ecuador and 
Gabon. It was understood that Iraq 
and Iran, still engaged in a fORT- 
year-old war, would be excused 
cuts, as would Nigeria, whose re- 
cent oil price cut precipitated the 
present crisis. 

The meeting adjourned so that 
chief delegates could consult their 
governments about the cuts. Final 
agreement should be reached today 
but the meeting will not attempt to 
revise the present system of price 
differential which has been largely 
responsible for under mining 
market stability. 

There was hard and protracted 
bargaining as Opec tried to agree 
on a distribution of cuts designed to 
support the price structure based 
on £3) per barrel for the Arabian 
Light marker crude following the 


51.35 discounts offered by Stated of 
Norway and a similar out proposed 
by the British National Oil Corpora- 
tion. 

As the evening session began, 
Saudi Arabia was said by delegates 
to have offered no more than 
650,000 to 700,000 b/d off the maxi- 
mum 5m b/d conceded to it by other 
members. 

In consultations here last week. 
Sheikh Ahmed Zairi Yamani, Saudi 
Arabian Minister of Oil had indi- 
cated that the Kingdom would be 
prepared to cut output by as much 
as lm b/d. 

Kuwait, the United Arab Emi- 
rates, Venezuela and Libya have 
said that they would be prepared to 
cut 100,000 b/d each, according to 
delegates. 

Algeria was demanding a realign- 
ment of prices by Nigeria, which re- 
sponded to Statoil and BNOCs 
moves with Sl-$2-a-barrel price 
cuts, in return for any lowering of 
its own production. 

Nigeria was still adamantly re- 
fusing to contemplate rescinding its 
decision and was insistent that its 
quota should remain at 1.45m b/d - 
the level agreed by other members 
in July as a temporary measure for 
September. 

One possible compromise was 
that in return for such a quota Ni- 
geria should at least bring its rates 
into line with those of Norway and 
the UK 

It became clear that any action 
by Opec to narrow price differen- 
tials between light and heavy 
crudes would be delayed until the 
end of the year although the wide 
discrepancy between them is ac- 
knowledged by Opec, as well as the 
oil industry and the market, to have 
Continued on Page 20 


Call for 
rapid 
growth 
in EEC 

By Quentin Peel in Brussels 

THE MEMBER states of the Euro- 
pean Community should aim for a 
rapid expansion in economic 
growth to between 3.5 and 4 per 
cent, to overcome the continuing in- 
crease in unemployment in the 
EEC. 

This is the major recommenda- 
tion of the latest annual economic 
report of the European Commis- 
sion, published yesterday. It spells 
out a firmly expansionary policy to 
counter the stagnation of job crea- 
tion in the Community. 

In doing so it Mils for member 
states to commit themselves, to a 
steady reduction in overall tax bur- 
dens amounting to a 1 per cent an- 
nual cut in taxation’s share of gross 
domestic product and a particular 
effort to remove all macro and mic- 
roeconomic bias in favour of la- 
bour-saving investment 
The document, appr oved by the 
European Commission last week 
and to be submitted to the Council 
of Ministers, goes considerably fur- 
ther than previous annual reports 
in urging expansionary policies in 
the Community, and in stessing the 
importance of the micro-economic 
policies in job creation. 

Member states should adopt "a 
more convergent pattern of budget 
bal an c es ," it says, with a faster cor- 
rection of the mounting public debt 
burdens where they are highest - 
as in Belgium, Ireland and Italy. 
There should, however, be "a pause 
in the reduction of deficits where 
these have been brought soundly 
under control to permit reduced tax 
burdens" - a direct shot at West 
Germany in particular. 

The report calls for a freeze, or 
even a cut in real labour costs, com- 
bined with lower taxes and simplifi- 
ed employment regulations, to 
make employers keener to create 
new jobs. 

Continued on Page 20 


Matra and Norsk Data sign 
pact on supermini computers 


BY PAUL BEITS IN PARIS 

MATRA of Fiance and Norsk Data 
of Norway yesterday signed a ma- 
jor agreement which will mean two 
leading European electronics 
groups collaborating in the fast- 
growing field of high-performance 
supermini computers for the first 
time. 

The pact has been vigorously op- 
posed by Bull, the French national- 
ised computer group, which, at the 
beginning of this year, announced a 
collaboration agreement with Ridge 
Computers of the US in the same 
field. 

Matra. the defence satellite and 
electronics conglomerate under 
state control, had been discussing 
the pact with Norsk Data for over a 
year, M Jean Luc Lagardere, the 
Matra chairman, said yesterday. 

The accord would create a strong 
European alliance in the field of su- 
permini computers, especially for 
scientific applications, capable of 
fending off foe American competi- 
tion, he said. 

Matra has set up a subsidiary - 
Matra Data Systems - which will 
manufacture and market the whole 


range of Matra small computer 
products and develop the collabora- 
tion with Norsk Data. This will tor 
volve joint research and develop- 
ment of supermini 32-bit computers 
and workstations, the manufacture 
in France by Matra of Norsk Data 
equipment, and a division in the 
marketing tasks between the 
groups. 

Matra expects to invest about 
FFr 300m (531.87m) over the next 
five years to research and develop- 
ment for the supermini computer 
venture. Norsk Data is expected to 
spend a little more, M Lagardere 
said. The French Government 
would not be providing any finan- 
cial support for the venture. 

Mr Rolf Skar, chief executive of 
Norsk Data, said the deal had not 
been the result of government pres- 
sure. the collaboration with Matra 
would provide Norsk Data with a 
chance to ally itself with a Euro- 
pean partner. 

Matra will be able to draw from 
Norsk Data's expertise in supermi- 
ni computers and its specialised 
scientific market. The Norwegian 


group will be able to benefit from 
Matra's experience to developing 
workstations. 

For Matra, the association with 
Norsk Data follows a disappointing 
joint venture in office automation 
with Datapoint of the US.. Matra 
withdrew from that venture and 
has been seeking a market niche it 
could exploit to the data processing 
sector. Matra believes there is a 
promising market in high-perfor- 
mance supermini computers for. 
scientific use or other specialised 
applications. 

CNES, the French national space 
research agency, is seeking to re- 
new its information proces sin g 
equipment, which could provide or- 
ders worth about FFr 200m over the 
next five years. 

Matra is clearly well positioned to 
win the CNES orders. At the same 
time, the information processing 
market for the scientific sector in 
France involves sales of about FFr 
4 bn a year at present Matra and 
Norsk Data would like to gain about 
10 per cent of this market 
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Khashoggi signs 
resources pact 
with Sudan 

BY A SPECIAL CORRESPONDENT IN KHARTOUM 


SUDAN’S President Jaafar Nimeiri 
has entered into a surprise agree- 
ment with multi-millionaire Saudi 
entrepreneur Mr Adnan Khashog- 
gi, which makes his company, Sig- 
ma International, an equal partner 
with the Sudanese Government to 
developing and controlling the 
country's oil and mineral resources. 

The President! s decision to confer 
a monopoly interest over these re- 
sources to the joint-venture Nation- 
al Oil Company of Sudan (Nocsl, re- 
cently created by presidential de- 
cree, is believed to have caused con- 
cern among oil companies already 
operating in the country, primarily 
Chevron and Royal Dutch/SbelL 

Chevron has recently received as- 
surances from the Khartoum Gov- 
ernment that its extensive oil inter- 
ests in the country are not threat- 
ened by the agreement with Mr 
Khashoggi, who has close ties with 
the Saudi Arabian royal family. 
Chevron, Shell and the Internation- 
al Finance Corporation (an affiliate 
of the World Bank) have so far 
spent an estimated $900m in devel- 
oping oil wells at Bentiu to Upper 
Nile province, to the southern part 
of the country. 

They suspended their operations 
in the province eight months ago af- 
ter three Chevron employees were 
killed to an attack by the Sudan 
People’s Liberation Army, a south- 
ern-based guerrilla group dedicated 
to overthrowing the northern re- 
gime of President Nimeiri. 

Despite these assurances, the 
terms of the new agreement pose 
an implicit threat to exis tin g com- 
panies. Although the company’s ar- 
ticles of association do not mention 
these existing rights, a separate, as 
yet unpublished, agreement states 
that any breach of their undertak- 


ings by third parties - for example, 
a refusal to continue normal opera- 
tions - might allow the Government 
to declare these rights forfeit 

Noes would then be entitled to 
take over these companies’ assets 
and entitlements at what the agree- 
ment calls a “fair value." 

The agreement gives the new 
company extremely broad opportu- 
nities, from oil exploration and de- 
velopment, and refining and trans- 
portation operations, to importing 
and exporting all petroleum prod- 
ucts. It grants major finan cial, taxa- 
tion and other concessions which 
are cot available to existing inves- 
tors. 

The decision to create the compa- 
ny is thought to reflect a desire to 
pressure Chevron and Shell to re- 
sume operations to the south 

The agreement comes at a time 
when President Nimeiri’s grip on 
foe country is threatened by a wors- 
ening economic crisis and serious 
internal dissent caused by political 
and religious measures seen as an 
attack on the Christian and animist 
south by an Islamic fiirni«mpT » taii«rt . 
Goverameut in the north. 

..Hfc dunce, of a Saudi Arabian 
partner in the new company re- 
flects a desire to reinforce a long- 
standing alliance with Saudi Arabia 
at a time when relations with Su- 
dan's primary allies, Egypt and the 
US., have been under strain. 

Although the companies are wor- 
ried by the considerable risk posed 
to employees by the continued oper- 
ations of SPLA guerrillas in the 
south, there is a strong possibility 
that Chevron and Shell will re-es- 
tablish at least a limited presence 
at Bentiu in the near future. 
Nimeiri retreats from political 
confrontation, Page 4 


Canada 
plans to 
sell off 
state 
assets 

By Bernard Simon In Toronto 

THE NEW Canadian Govern- 
ment has cleared the way for 
privatisation of two aircraft man- 
ufacturers, de Haviland and 
Canadnir and other assets con- 
trolled by foe state-owned Cana- 
da Development investment Cor- 
poration (CDIC). 

Mr Sinclair Stevens. Industry 
Minister, said yesterday he had 
given CDICs board a “clear 
mandate” to privatise the group’s 
major holdings, which include 
the uranium producer, Eldorado 
Nuclear, interests in three large 
Atlantic fishing companies, and 
Canada’s international telecom- 
munications carrier. Teleglobe 

Canada 

CDIC, was set up by the Feder- 
al Government in 1982 to ma- 
nage its interests in commercial 
enterprises. Companies for 
which CDIC is responsible had 
revenues of C$7.4 bn (US.S5.6bn) 
last year, and employ a total of 
88,000 people. 

Mr Stevens said the new Pro- 
gressive Conservative Govern- 
ment, which took office six weeks 
ago, wished “to make these com- 
panies accountable to the Cana- 
dian people through the me- 
chanism of the private market.” 

Several investors had already 
expressed interest in buying 
some of CDICs assets, and the 
group's board would soon start 
“serious negotiations” with pot- 
ential buyers. 

Mr Stevens did not specify 
which assets are likely to be sold 
first. Several CDIC companies 
have experienced serious finan- 
cial difficulties in recent years. 
De Haviland posted a loss of 
CS16Jun in the Gist six months of 
1984 and CDICs first-half losses 
reached CSllSSm, the bulk of it 
ascribed to interest expenses on 
debts assumed by the corpora- 
tion. 

The privatisation announce- 
ment coinrides with a sweeping 
reshuffle of CDICs management, 
whieh has been dosely identified 
with the previous Liberal Gov- 
ernment. The group’s president, 
Mr Joel Bell, is to be replaced by 
Mr Paul Marshall, president of 
the Calgary-based mining and 
energy poop, Westmin Re- 
sources. Six new directors, have 
been appointed to the board. 

Bell Q»nj| dn on acquisition trail. 
Page 21 
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As a company 
specialising in 
^resource recovery from 
r wastes and by-products. 
Biomass utilise 


WHAT 


PUT US 
TO THE 
TEST 
Call the 


bio-engineering to IXMJK MASS'S-””' 


KNOW 


culture enzyme 
systems to perform specific 
recovery tasks. 

Biomass also cultured an _ _ r — _ 

extremely good relationship A ■! ’ 

with Qwyd's Industry M 

ciTITT IRF? 

relocation requirements^-^ -M-d M. • 

The Team found, purchased and 
renovated a superb mansion house to 
act as Biomass's Headquarters and 
R & D Laboratories, as well as giving 
advice on finance (equal to the best 
available in mainland Britain), 
planning, mains services, 
communications and workforce. In 
addition the team liaised on 
Biomass's behalf with central and 
local government, service authorities 
and anyone else who could assist, 
ensuring the smoothest move 
possible. 


today 

on 0352-2121, 
brief us on your 
requirements and in 
about a weeks time we 
could be sitting round a 
table with all the 

answers to your 
questions. 
Alternatively 


write to Qwyd 
County Council, Industrial 
Development Division, Shire Hall, 
Mold, Clwyd CH7 6NB. 

Telex: 61454. 

^ ^ffer business cfecis*^ 
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Faster N-plant construction call 


BY DAVID KARSH IN PARIS 


THE FRENCH state electric utility, 
Electric! te de France (Edr), ha* 
suggested a slight increase in the 
pace of nuclear power station con- 
struction in 1986 and 1987, in order 
to keep open a wide margin of ener- 
gy security in the 1990$. 

The suggestion to start three 
1,300 and 1,400 MW reactors in 1988 
and 1987, compared with one in 
1985, is likely to be discussed at the 
weekly Cabinet meeting today. 

The Government is expected to 
approve the start of just one plant 
next year, compared with two each 
in 1983 and 1884, in line with the 
general slowdown in construction 
over the past few years. 

EdF officials believe the Govern- 


ment will maifA no firm decision to 
step up the construction rate for 
1988 and 1987, but will probably de- 
cide to build one plant for 1985 and 
1988 with an optional second to be 
finalised later. 

On purely Rnanriwl grounds, 
heavily-indebted EdF would prefer 
to cut construction starts in coming 
years, perhaps by ordering no new 
plants in 1985 or 1986. This would 
lower investment costs and facili- 
tate its pledge to cut tariffs in real 
terms over the next four years. 

This view is backed by the need 
to avoid significant overcapacity in 
the French nuclear network, which 
is already planned to grow faster 
than expected consumption in the 


next few years as a result of a large 
number of nuclear plants now un- 
der construction coming onstream. 

Industrial factors - notably the 
problems of the bankrupt Creusot- 
Loire engineering group, heavily in- 
volved in nuclear engineering - 
however, are expected to persuade 
the Government to maintain a mini- 
mum order level of one plant a 
year, 

In spite of uncertainties over fu- 
ture electricity consumption, EdF 
officials believe further efforts are 
still needed to build power plants to 
come into operation, after szx or se- 
ven years of construction - in the 
early 1990s. 


Optimism has been buoyed by 
better than expected electricity con- 
sumption in France this year, up 1 
per cent so far in spite of the slug- 
gish economy, and a big jump in ex- 
ports fuelled by relatively cheap 
French prices. 

The new plant planned to be 
started next year is at Penly on the 
Channel coast The three reactors 
under consideration for 1986-87 are 
at Golfech in the south west, Chooz 
on the Belgian border and Civaux 
in the west of France. In all but the 
last site, this would represent 
planned work on a second tranche 
following the Start of construction 
of initial 1,300 and 1,400 MW reac- 
tors. 


Strikes hit 
Spanish 
shipbuilding 
centres 


Franco-German 


By David White in Madrid 


Last bid to save Austrian nuclear plant 


BY PATRICK BUM IN VIENNA 


THE AUSTRIAN Government 
will have one last try at getting 
the mothballed nuclear power 
plant at Zweatendorf near 
Vienna into operation, it was 
announced at a meeting of 
Socialist members of parliament 
yesterday. 

The meeting also decided to 
press ahead with plans to build 


a major hydro-electric power 
plant at Hamburg in a prized 
conservation area near the 
Czechoslovakian border. 

Both decisions come as a 
surprise, . following the un- 
expectedly strong showing of 
Austria's Green parties in a 
recent provincial election in 
Voralberg, and the Govern- 


ment's subsequent announce- 
ment that it would have to pay 
much more attention to environ- 
mental issues. 

The Greens are opposed to 
both projects and can be ex- 
pected to mount further pro- 
tests. 

The Socialists said yesterday 
they would seek to win a two- 


thirds majority in parliament 
by March next year for a re- 
ferendum on putting Zwenten- 
dorf into operation. 

The plant, which cost about 
Sch lObn (£3/<m), had been 
unused since 1978 when a 
national referendum came out 
against it. 


Moscow dampens world 
interest in Sakharov fate 


MOSCOW - The Soviet authorities 
have succeeded in Hgmpwning 
world interest in Andrei Sakharov, 
63, the dissident physicist, by effec- 
tively sealing him off from contact 
with friends in Moscow, Western 
diplomats in Moscow say. 


“The sad filing is that there is still 
no reason to thin It he is dnmg fm» 
If he were, one might assume the 
authorities would at least allow him 
or his wife to make a telephone call 
and let friends or relatives know," 
one diplomat said. 


"With no news getting through 
about Sakharov, the intense con- 
cern about his fate has inevitably 
subsided. That seems to be just how 
the (Soviet) authorities planned it,” 
one senior Western diplomat com- 
mented. 


The authorities cut Mr Sakha- 
rov’s link with the outside world by 
barring bis wife, Yelena Bonner, 
from travelling to Moscow last May. 


Western leaders repeatedly con- 
demned Moscow’s treatment of the 
dissident throughout the snrnww 
following news that he had started 
a hunger strike last May at his *nril«» 
home in Gorky, east of Moscow. 


Friends of the couple reported 
last month that Mrs Bonner had 
been sentenced to five years inter- 
nal exite in Gorky, a move appar- 
ently aimed at preventing her from 
maintaining contact with Western 
embassies and news organisations 
in Moscow. 


There has been no reliable infor- 
mation on his whereabouts, how- 
ever, or condition for more than two 
months and diplomats said this had 
"taken the wind out of sails" of 
those in the West who were most 
worried about the Nobel Peace 
Prize laureate. 


Film of the couple shown in the 
West last month made dear that Mr 
Sakharov was being held in a hospi- 
tal Soviet officials have said he is 
now back home at the couple’s Gor- 
ky apartment and once more en- 
gaged in scientific work. 

Reuter 


Soviet pledge on energy 
supplies to Comecon 


MOSCOW — Mr Nikolai 
Tikhonov, the Soviet Prime 
Minister, told lvis Comecon 
counterparts meeting in 
Havana ^that Moscow will con- 
tinue oil and gas supplies. He 
also outlined plans for East 
bloc economic co-operation. 

According to the Communist 
party daily newspaper, Pravda, 
Mr Tikhonov said that fuel and 
raw materials were the prime 
consideration in -economic 
oo-operatkm between the 
organisation's 10 members. 


The Soviet Union's subsidised 
oil and gas supplies to all 
Comecon countries except 


Minister reviews school reforms 


MOSCOW - It will be at least 10 
years before the goal of doubling 
technical school enrollment is ful- 
filled, the Soviet Education Minis- 
ter disclosed yesterday. And he ac- 
knowledged that the push for more 
tradesmen would mean fewer uni- 
versity students. 
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Romania have iroderpliuied the 
alliance's structure for the past 
decade. 

Mr Tikhonov also outlined 
areas of industrial co-operation 
including the construction of an 
iron ore enriching plant in the 
Ukraine, a gas pipeline from 
northern Siberia to East Euro- 
pean countries, and the develop- 
ment of an oil field near the 
Caspian Sea. 

He said a programme to build 
nuclear power stations had been 
an important step in Comecon’s 
energy development, but called 
for more economic use of 
energy resources. 

Reuter 


At a news conference to discuss 
the Soviet Union's package of edu- 
cation reforms introduced this year, 
Mr Mikhail Prokofiev said there 
were more than 70,000 students 
added to vocational school rosters 
this year, an increase of 8 per cent 

AP 


A CONCERTED series of 
Strikes and demonstrations 
took place in the main indus- 
trial ports of Spain's 
Northern Atlantic coast 
yesterday in protest against 
the Socialist Government's 
cutback plans, particularly In 
the shipbuilding Industry. 

The organisers of the one- 
day strike, who Included al! 
the main national and regional 
unions except for the power- 
ful Socialist Union General 
de Trabajadoes (UGT). were 
hoping to mobilise 100,000 
people in opposition to the 
plans. 

Work was ha'ted in most of 
the country’s shinvards. 
where more than 16,000 Jobs 
are due to be axed in a 
restructuring plan designed 
to make Spain competitive in 
the EEC. 

The strikes hit shipbuilding 
centres from Galicia to the 
Basque Country, and other 
protests took ulace in Seville 
and Cadiz in the south. 

At El Ferro] In the north- 
west, due to bear the brunt 
of the cutbacks with the 
closure of civilian ship con- 
struction activity, a localised 
general strike was staged 
during the afternoon. 

The Communist trade union 
Comisiones Obreras claimed 
that a total stoppage had 
been achieved in the ship- 
building sector in El Ferrol, 
Vigo. Gijon and the 
Santander a*>d Bilbao regions. 

In the Bilbao area, the 
protest coincided with a 
strike Id the whole of the 
metal-working sector, which 
the union said had received 
90 ner cent support. 

The Bilbao estuary and 
Spain's other northern ship- 
yard centres are due to be in- 
cluded among “ urgent 
re- industrialisation zones " 
being planned by the Govern- 
ment to counter the impact 
of redundancies. 

Yesterday’s strike followed 
a series of sometimes violent 
protests which have been go- 
ing on in the sector for more 
than a year. Last week, a 
demonstrator was shot dead 
In Gijon. apparently by the 
owner of a car being used as 
part of a barricade. 


impasse remains 
on spy satellite 


BY PETER BRUCE IN BONN 


Milan marchers 

About 30,090 strikers 
marched through the centre 
of Milan yesterday in protest 
at dtemto Mte and layoffs in 
the highly-industrialised 
Lombardy region, AP reports. 
Unions rialm that 60,000 
workers face losing their jobs 
because of increasing auto- 
mation In factories and 
offices. 


WEST GERMANY and Fmace 
have failed to make any break- 
through in on apparent dead- 
lock over plans to jointly 
develop a spy satellite system, 
independent of the U.S., for 
use in the 1990s. 

After their summit meeting 
near Bonn yesterday, Chancel- 
lor Helmut Kohl and President 
Francois Mitterrand announced 
that the two countries Intended 
to create a special commission 
of experts to evaluate the tech- 
nical and financial aspects of 
the project. This has been 
taken to imply that the joint 
venture may be delayed. 

Despite President Mitter- 
rand's insistence that both sides 
still wanted the satellite, it 
seems clear that growing 
doubts in Bonn about the sys- 
tem's effectiveness, and its cost 
(an estimated DM 2bn or 
£540m at current prices) have 
forced a re-evaluation. 

West German enthusiasm for 
the U.S. space shuttle and the 
planned space station also ap- 
pears to have weakened the 
firmer commitment to the 
Arione rocket programme that 
the French leader was hoping 
for. 

At a joint news conference 
after the talks both men re- 


marked merely that both 
parties supported European in- 
volvement with the U.S. pro- 
gramme and the further devel- 
opment of Ariane. The re w as 
no mention of new investment 
In Ariane. 

For the most part, however, 

the two-dav summit is under- 
stood to have been a relatively 
trouble-free reaffirmation of the 
view In Bonn and Paris that 
West Germany and France Rave 
a special role to play in giving 
new Impetus to the Community. 

An agreement, signed last 
July, aimed at greatly reducing 
frontier formalities, has been 
taken a step further, with agree- 
ment to merge another 12 
border posts into single Franco- 
German units. This will bring 
the total number of such posts 
to 14. 

The July agreement foresee* 
virtually no cross-border checks 
on motorists, and lorries by the 
end of 1988. 

The two leaders also re- 
affirmed their longstanding 
public positions on the entry- of 
Spain and Portugal into the 
Community, with both men say- 
ing they hoped this could be 
achieved by the begin nin g of 
1988. 


Boost for West German 
mechanical engineering 


BY JOHN DAVIES IN FRANKFURT 


EXPORT ORDERS are giving a 
strong stimulus to West Ger- 
many's mechanical engineering 
industry. 

The impetus is corning almost 
entirely from other Western 
industrialised countries, especi- 
ally the U.S. 

The industry, which employs 
more than lm workers, reported 
that new orders in September 
were 7 per cent up on a year 
ago, with export orders running 
12 per cent ahead and domestic 
orders a modest 1 per cent. 

In fiie three months to the 
end of September, export orders 
were as much as 17 per cent up 
on the same period last year, 
while domestic orders were up 
10 per cent 

Under the impact of recession 
and weaker export markets, the 
mechanical engineering indus- 
try- as a whole registered a 
decline in . production in real 
terms last year for the third 
year in succession. 

The recovery in new orders 
from abroad is already working 


its way through to export earn- 
ings, which reached DM 51bn 
(£13.8bn) in the first eight 
months of this year. After 
adjusting for price changes, 
this represents an increase of 
5 per cent on the same period 
last year. 

The growth has come mainly 
from exports to other Western 
industrial countries, which take 
more than 73 per cent of the 
West German industry's foreign 
shipments. 

Herr Amo Mock, president of 
the foreign trade committee of 
the industry's association, said 
that foreign orders should con- 
tinue to increase next year. 
However, the pace of increase 
should slow down, partly be- 
cause of the generally expected 
tapering off in economic growth 
in the U.S. 

Herr Mock said that West Ger- 
man mechanical engineers 
were worried about- the spread 
of countertrade, which already 
made up 6 to 8 per cent of 
world trade. 


Bonn MPs 
‘should 
disclose 
finances’ 


A SENIOR Member of-Wtot Ger- 
man's aging party said ywfewUy 
t h r ft pn Ettic fy”* should make their 
finances public, to rwfore confi- 
dence jp the political establishment. 
The foBows ihe roslgna- 

tions of top o»d*te in a corruption 

5ranM 

Hsian s«auta*y- 

general of the Christian Democrat 
Party OU], told. a newt confer- 
ence that the public had teat faith in 
the establishment after press re- 
ports linked prominent potttidaas 
with fiie Fhck industrial group- 

"It w time for internal dean-ups 
and renewal," Iwwtid- There should 
be temriation to regulate private 
contributions to parte* and to 
oblige poUtidaus to diadoee their fi- 
Mnm. 

Under West German law, private 
donations to poSttal parties over 

DM 20,000 ($8,800) must be dis- 
closed to the party leadership but 
not to the public. “ 

Christian Democrat Rainer Bar- 
rel resigned as speaker of the lower 
house of parliament last week after 
allegations that he accepted DM 
1.7m (SSOtUWQ) from Flick in ex- 
change for resigning as CDU tender 
in 1973. . .. 

Economics Minister Count Otto 
Lambsdorfl resigned tn June after 
being told he would stand trial on 
charges of accepting Flick money 
for his Free Democratic Party. 

. West (Senate media say allega- 
tions that Flick gave money to all 
politlcsi parties except the environ- 
mentalist Greens gave fiie public 
the impression that politicians 
could be bought. 

Herr Geis^er said reports linking 
Chancello r Helmut Kohl with tax 
a w arded . to Fhck in 
1978 and 1978 were fabricated "to 
tire chancellor." 

The concessions, . Qu the sale of 
Flick's 29 per cent share in the 
Daimler* Benx motor company in 
1975, were granted by the previous 
government of Social Democrat 
Chancellor Helmut Schmidt 

The allegations against Herr Bar- 
rel were personal and had nothing 
to do with the CDU or Herr Kohl 
Herr Geiasfer and. 

Press reports linked Chancellor 
Kohl to fiie corruption scandal by 
saying he must ham known about 
payments to Herr Barrel since he 
stepped down .« parly leader in 
Herr KohT favour. 
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EUROPEAN NEWS 


West insists 
on IMF 
monitoring of 
Yugoslavia 

By David Buchan and Alcfcsandar 

Labi In Belgrade 

WESTERN GOVERNMENTS 
lure turned down Yugo- 
slavia's request for a multi- 
year rescheduling of Its 
1983-88 debts without the 
International Monetary Fund 
monitoring its economic 
policy through a new standby 
credit arrangement. 

Mr Vlado Klemenclc, the 
■ Finance Minister, said last 
week that Belgrade would not 
write further Letters of 
latent to the IMF on future 
economic policy, as it has 
done in the past four years to 
secure standby loans. 

But Yugoslavia still wants 
the IMF stamp of approval on 
its economic policy, so that 
Western governments and 
commercial banks will agree 
to reschedule most of the 
$13JB5bn debt principal owed 
over the next four years. 

Belgrade wants repayment 
of this spread over 18-12 
yean, with a M year grace 
period. It hopes that regular 
consultations with IMF 
officials could replace a more 
binding standby credit 
arrangement and still placate 
the anxieties of Its creditors. 

Some Yugoslav officials 
believe that the Government 
in general, and Mr Klemenclc 
in particular, will now have 
to back down from their 
rigid stance on Letters of 
Intent. “ It is not impossible 
for a borrowing country to 
take a rigid stand.” one noted. 

Last week in Parts, Yugo- 
slavia's Western government 
creditors decided to Insist on 
a standby arrangement as the 
precondition for their agree- 
ment to postpone repayment 
of their loans. The commer- 
cial banks, whose negotiators 
are in Belgrade this week, 
seem likely to do the same. 

There has been steadily 
growing disquiet here on the 
port ®f conservative politi- 
cians outside the Government 
that the IMF has been 
infringing the country's 
sovereignty and forcing It 
into too rapid adjustment 
This is in spite of the fact 
that IMF terms for its 3370m 
standby credit this year are 
no harsher' than the govern- 
ment stabilisation programme 
which they all, in theory, 
support. 

Yielding to this pressure, 
Mr Radovan Makte, the 
rational bank governor, told 
Parliament last week that 
Yugoslavia “win net accept 
that kind of dictated rendi- 
tions for repayment,” 
referring to IMF terms in 
1983*84. 

The Government, in any 
case, is trying to respond to 
popular complaints about Its 
austerity measures of the past 
four years by reviving eco- 
nomic activity and raising 
domestic consumption, while 
still sustaining the export 
drive. 

A consequent increase tn 
imports should benefit 
Western manufacturers, but 
the big questionmark 
remains, as always, over in- 
Sarto u. Economists in and out- 
side the national bank believe 
it Is moderating slightly but 
win still top 50 per cent over 
tiw year. 

In the first nine months, 
Yugoslavia earned a S704m 
hard currency current 
account surplus. 

In the prospectus just pre- 
sented to its International 
creditors as the basis for a 

multi-year rescheduling, 

Yug®3l»vift is hoping to 
reduce indebtedness by 3700m 
next year to 3 I 8 £bn, and to 
3161m by 1990. By the end of 
the decade it wants to reduce 
the share of foreign exchange 
earnings going to service the 
debt to 25 per cent from this 
years 45 per cent. 


Christopher Bobinski in Warsaw assesses a fresh rift between church and state 

Priest’s killing marks setback for Polish hardliners 


FATHER Jerzy Fopieluszko, the 
outspoken pro-Solidarity Polish 
[priest was kidnapped and probably 
murdered almost two weeks ago by 
three Government security men on 
a road near the city of To run, but 
(the fuse the three officials aimed to 
set alight was 120 mites away in a 
suburban Warsaw church. 

At St Stanislaw, a white stone- 
faced building with two concrete 
Itowers which dominates the area, 
the 37-year-old priest conducted his 
“services for the fatherland." Since 
1982 they have attracted thousands 
of people who looked to the church 
to save Solidarity from the oblivion 
to which the authorities hoped to 
consign it. Father Fopielusz- 
ko's sermons gave them hope' the 
attempt would fail. 

The confirmation of his death last 
night gives the church a new mar- 
tyr, and while it may not herald any 
new concessions towards Solidari- 
ty.the reaction of the regime to the 
kidnapping marks a severe setback 
to the hardliners in the security ser- 
vices. 


As Captain Grzegorz Piotrowski. 
33, the leader of the group of secur- 
ity men, set off on his mission he 
knew that the issue of the protec- 
tion the Church was giving to politi- 
cal activities was again coining to a 
head. 

A meeting between Gen Wojdecb 
Jaruzelski, the party leader, and 
Cardinal Glemp, the Polish pri- 
mate, had been called off last 
month without another date being 
set and the authorities had been an- 
gered that few bishops had voted in 
local government elections. 

At a central committee meeting 
due the weekend after the kidnap- 
ping the question of renewed legal 
action against defiant priests was 
scheduled to be raised. 

Captain Piotrowski, questioned 
later about his motive in kidnap- 
ping the priest said he had been 
trying to show that present meth- 
ods o£ dealing with the church were 
ineffective. Given the state of 
church/state relations he may have 
calculated that the authorities 
would have to cover up for him and 



Cardinal Glemp 

shrug off protests as has happened 
in the past. 

But he and those in the Security 
Ministry whom the party leader- 
ship is strongly implying have 
backed him would have a more far- 
reaching motive to cause a perma- 


nent rift between church and state. 

This would have deprived Gen- 
eral Jaruzelski of the conditional 
support he enjoys from church lead- 
ers, who want to try to avoid social 
unrest and believe that there are 
much harder-line alternatives to 
the present leadership. 

Such a break between church and 
state would have led Gen Jaruzelski 
to rety much more on the security 
service and would have spelt an end 
to the cautious reforms he is trying 
to push through following his am- 
nesty for political prisoners in the 
summer. 

Gen Jaruzelski turned on the kid- 
nappers. Backed by the Interior 
Minister Gen Czeslaw Kiszczak, 
who himself previously worked in 
army counter-intelligence, he ident- 
ified them and made the news pub- 
lic. 

Last weekend they persuaded the 
central committee meeting to con- 
demn the kidnapping, and approve 
a purge in the security ministry. 
The resolution also pointed a finger 
at Mr Miroslaw Mitewski, the party 



General Wojciech Jaruzelski 


secretary for security, who might 
be expected to leave his post soon. 

The way in which this was done 
suggests that the party leadership 
bad decided that the challenge was 
domestically inspired, and that 
there was no Soviet involvement 
As one well-placed official privately 


confided: "We don't think the inspi- 
ration is nnmmg from abroad." 

Most observers now agree that 
the intrigue originated among the 
traditionalists in the security ser- 
vices who are resentful at having 
an army man put over them and un- 
happy with recent policies which 
have tended to stop short of out- 
right repression. 

The question Polish leaders now 
have to answer is how harsh the 
purge must be, given that they have 
to re-establish control but also keep 
the security services in working or- 
der. They may take the opportunity 
to remove other rivals, including 
those dogmatic politicians who 
argue against General Jaruzelski's 
pragmatism and those party mem- 
bers who are resentful of the army 
influence at the top. 

The party leadership can bide its 
time for, despite the 30,000 strong 
crowd on Sunday at St Staiusiaw's 
church and the constant stream of 
people there every day, the fuse lit 
by the three kidnappers is burning 
only slowly. 


The morale of workers has taken 
such a battering in the last three 
years since martial law that resent- 
ment will have to grow more before 
there is a risk of conflagration. Just 
in case, however, the authorities 
have introduced summary proce- 
dures in some major towns 'ike 
Gdansk and Wrocklaw for mis- 
demeanors arising out of street de- 
monstrations. 

The next peak of emotional ten- 
sion will be Father Popieluszko’s 
funeral. Gen Jaruzelski will be look- 
ing to the church to ensure order 
and Cardinal Glemp haj already 
sounded a note of forgiveness 
which will no doubt be repeated. 

In a move distancing the church 
from the Solidarity opposition, the 
Warsaw bish ops have already 
asked the people at St Stanislaw, 
many of them well-known Solidari- 
ty leaders, to leave and they have 
done so. 

While the authorities think out 
their next move, they will realise 
that they need the church’s neutral- 
ity more than ever before. 


WEU 


encouraging word 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 


“GO INTO the villages, the 
strets, the quartiers and the 
constituencies of Europe. You 
will find that the majority of 
people fel there should be in- 
stitutions to take care of 
Europe's defence. But conduct 
an opinion poll, and you will 
find sadly few people who have 
ever heard of the Western 
European Union or our assem- 
bly." 

So said Jean-Marie Caro, the 
French president of the XElTs 
assembly, in Monday’s extra- 
ordinary debate on the merits 
of the revival of the seven- 
government 30-year-old organis- 
ation. The foreign and defence 


ministers who decided to re- 
launch the almost defunct insti- 
tution in Rome last Saturday 
seem to have high hopes that 
its assembly will somehow help 
rebuild the European defence 
consensus. 

They dedicated a qu arter of 
their document on WEU reform 
to the need to improve their 
own relations with the assem- 
bly, while minister after mini- 
ster declared how important it 
was that the assembly should 
be used to mobilise public 
opinion behind their own new 
efforts to strengthen the “ Euro- 
pean pillar of the Western 
alliance ” 


Many parliamentarians seem 
to think — to judge from 
Monday's debate — that they 
could do just that, though they 
want more support and more 
money than they have had in 
the past from member govern- 
ments. 

But M Caro's doubts about 
the ability of the assembly (and 
by implication the WEU itself) 
to galvanise European elec- 
torates seem mare to the point. 

The assembly's weakness is 
by no means all its own fault 
It can have only as much power 
or influence as ministers want 
to give it As it reminded mini- 
sters on Monday, in the form 


of a 24-page printed document 
of past resolutions. It has been 
calling for much of the past 30 
years for just such a revival as 
ministers now say they want 

Secondly, its membership, 
decreed by the amended Brus- 
sels Treaty of 1954 which 
created the WEU in its present 
form, hardly makes it the most 
dynamic of bodies. 

Its members must be drawn 
from those who attend the 
Council of Europe. Since that 
body, formed in 1949 from all 
Europe's democracies' (now 
numbering 21 ) , discusses human 
rights and other related affairs, 
it does not generate great ex- 


pertise in defeoce matters. 

Neither is the assembly's ex- 
pertise or dynamism helped by 
the way individual MPs are 
chosen. Britain, France. West 
Germany and Italy all send 1? 
members, while Belgium and 
the Netherlands send seven and 
Luxembourg three. Each has an 
equal number of susbtitutes. 

The MPs are appointed by 
political parties according to 
their strength in national par- 
liaments. In many countries, 
there is a strong element of 
“jobs for the boys.” Judging 
by appearances, not many mem- 
bers are under 50 year old and 
many are well over 60. 


The picture of an ageing and 
uninterested assembly is unfair 
if only because there are some 
bright young members. Many 
of the reports of the assembly 
are of a consistently high 
quality, as younger members 
like the British Conservative, 
John Wilkinson, or the Belgian 
Armand de Decker use what 
opportunities are offered to 
introduce more dynamism in to 
the proceedings. 

Men like these believe the 
assembly itself, and not just the 
WEU council and its two com- 
mittees, must change. Also on 
the side of change Is the distin- 
guished Herr Karl Ahrens, 


president of the W:st German 
delegation and president of the 
Council of Europe. 

He suggests that as the 
membership is controlled by 
treaty (and others suggest that 
if the treaty were to be changed 
the whole thing wight fall 

apart), member states should 
agree informally to use the sub- 
stitute system to improve the 
membership by distinguishing 
cbtween WEU anu Council of 
Euiope memoers. 

As M Caro noted the critical 
first stage will be for the mini- 
sters themselves to take the 
assembly more seriously. 
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Style and comfort don't have to come 
low on the list of high-tech priorities. Or not 
at Rcdditch. 

Our Arrownet -linked units bring you 
built-in computer links seconds away down 
a direct line- while our motorway, rail and 
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Jayne Gannon on Rcdditch (0527 ) 64200. , 
And see if our program doesn’t 
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Now your dollar investments 
can be on Wall Street one minute 
and in your wallet the next. 


Dollar investments have always had one major draw- 
back for Europeans. Illiquidity. But not any more. 

Because Merrill Lynch, the leading Wall Street 
investment firm, has created a new kind of brokerage 
account for shares and bonds that gives easy access to 
your dollar assets. 

The Merrill Lynch Cash Management Account* 
International (CMA*1) puts your money exactly where 
you want it when you want it At any time, you can use 
the capital invested in securities witiiout having to sell 
them. You simply write a cheque or use a special VISA 
card whenever you want to make purchases or get cash 
advances in local currency. 

CMAI even gives you an 
automatic line of credit up to 
the full margin value of your 
securities. So you can always 
move quickly whether you 
want to make new investments 
or buy something more 
personal. 

Over 1 million 
demanding investors have 
already centralised their assets 
in this way and now the CMAI has been specially 
adapted to better suit the needs of European investors. 

Your cash doesn't sit idle. All dividends and other 
income are automatically swept into'an interest-bearing 
account at Merrill Lynch International Bank Ltd 
(London). So all your cash keeps working virtually all the 
time - completely free of US. withholding taxes. And 
every month, you receive a clear statement that 
conveniently lists all 
transactions and 


gives a reconciliation of your account day-by-day. 

$10 minion worth off protection. Not only is the 
CMAI account a most convenient place to hold your 
securities, it is also safe. Because every customer’s 
account is protected by the Aetna Casualty and Surety 
Company for up to US. $10 million. ■ 

Ultimately, timely advice is a vital concern to 
investors with a serious interest in North American 
markets. In the United States, investment professionals' 
consistently name the Merrill Lynch team as the top rated 
research team on Wall Street 

Every CMAI is serviced by an Account Executive, 


Because there’s advice, 
and there's 

Merrill Lynch advice. 



who in turn is supported by this superior source of 
investment information. No-one else can help 
you build such a solid, well-integrated portfolio of dollar 
investments. 

For more information, including a brochure 
containing all sales charges and expenses, please 
telephone us on 01-382 8849 or send in the coupon. 

To open a CMAI account you should have 
U.S. $25,000 in cash and securities. But send no money 
until you have read all the information. 


Return this coupon to: Frank P. Grillo, CMA -Manager, 
Merrill Lynch Pierce Fenner & Smith Ltd.. 

Merrill Lynch House. 2 7 Finsbury Square, London EC2 1AQ. 
Alternatively, telephone 01-382 8849 or telex 881104 7. 
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Hugo Gurdon on why the threat of economic collapse has forced a change of priorities 



THERE ARE growing indica- 
tions that President Jaaf&r 
Nimeiri, whose political and 
religious measures over the past 
18 months have alarmed his 
allies and provoked internal 
dissent which threatens Sudan's 
economic future, is attempting 
to defuse the country's crisis. 

The most tangible sign yet is 
the recent lifting of a five-month 

state of emergency, a response 
in part to pressure from Egypt 

and the U.S.. his major allies. 

But it also follows his recog- 
nition that exploitation of 
Sudan’s considerable oil poten- 
tial cannot be realised until his 
widely unpopular policies, 
which have seriously aggravated 
guerrilla activity in oil areas of 
the South, are modified. 

With an external debt of over 
STbn Last year — more than 
seven times 1983 export earn- 
ings — hopes for an economic 
recovery are pinned on th» 
commodity. The foreign ex- 
change earnings which oil ex- 
ports would bring would not in 
themselves cover Sudan's ex- 
ternal financing needs, but it 
-would improve creditworthiness 
and cut out a fuel import bill 
which last year swallowed 55 per 
cent of export revenue. 

For 18 months guerrillas of 
the Sudan People’s Liberation 
Army have made the South a 
battleground and Chevron, the 


U.S. oil company, refuses to 
resume work until peace is res- 
tored. A military victory by the 
Government is unlikefy and 
President Nimeiri now seems 
to have begun dismantling the 
policies which caused such 
resentment and turned the 

SPLA inio an effective and well* 

supported force. 

Chief among these policies 
was h;s decision in May 1983 to 
revoke the South’s semi- 
autonoraous status and redivide 
the area into three provinces. 
Although popular in Equatoria. 
the Nilotic tribes of Upper Nile 
and Bar al Ghazal provinces 
opposed the move as an attempt 
to divide and rule. 

President Ni mein's introduc- 
tion of Islamic Sharia law in 
September last year was seen 
as a further threat to the 
Christian and animist black 
population of the South, fuel- 
ling widespread resentment and 
causing the SPLA to step up its 
activities. 

Judicial hand amputations 
began in December and in 
February this year SPLA 
attacks had shut down 
Chevron’s oilfields and the 
Jonglei canal scheme which, 
respectively, are the prime 
economic interests of Sudan’s 
main allies, the U.S- and 
Egypt 

President Nimeiri was fast 



losing support. Strikes in 
March and April threatened to 
recreate the conditions of chaos 
in Khartoum which precipitated 
revolution in October 1964. His 
hold on power depended on a 
show of force — he declared a 
state of emergency on April 29. 

In August, the President took 
what appears to have been the 
first step in a retreat 
from confrontation. He with- 
drew constitutional amend- 
ments which would have made 
Sudan an Islamic republic with 
himself Imam ( leader ) for life, 
and which would have codified 
the Southern redivision. 


Rather than push ihe amend- 
ments through without the 
stamp of parliamentary approval 
— provincial assemblies in the 
South opposed the changes and 
The National Assembly 
sloughed off its accustomed 
subservience and refused to 
endorse them — Mr Nimeiri 
backed down. 

He announced that the three 
southern provinces could 
reunite if their assemblies 


Although Sharia law has not 
been scrapped, there are signs 
— such as the dissolution of 
the “ decisive justice ” courts 


set up during the emergency — 
that Islam will not be enforced 
with such rigour. 

The President appears to 
have chosen a ripe moment for 
his tactical retreat Their ranks 
riven with internal squabbling, 
the SPLA have lacked an 
obvious target for attack with 
the Chevron and Jonglei pro- 
jects shut down. Much of their 
recent activity has been simple 
banditry. 

The volte face has almost 
certainly resulted as much from 
external as internal pressure. 
The Jonglei canal is vital to 
Egypt as a means of increasing 
the flow of the Nile’s waters for 
irrigation. Recent riots in the 
Nile Delta over food price in- 
creases hare underlined Cairo's 
need to see peace restored to 
Southern Sudan 

And the U.S. is hardly pre- 
pared to see Chevron’s $lbn in- 
vestment in Sudan wasted. It 
is anxious for the President to 
defuse the danger of overthrow, 
seeing the regime as a bastion 
of Western-orientated modera- 
tion in an insecure region. 

Faced in the 15th year of his 
presidency with opposition from 
within and the threat of inter- 
national isolation. President 
Nimeiri seems to have chosen 
to back down rather than risk 
losing his status as one of the 
continent’s toughest survivors. 


Wide range of rights for new Sudanese oil company 


THE AGREEMENT between 
President Nimeiri and Mr 
Ad nan Kashoggi confers on 
the joinl-venture National Oil 
Company of Sudan (Noes) an 
extremely wide range of 
rights. It Is to undertake al) 
work connected with oil ex- 
ploration, development, con- 
struction, refineries and 
harbour installations, a special 
correspondent writes. 

The clause of the agree, 
meat which is understood to 
give Chevron most cause for 
concern entitles Noes to ac- 


quire all rights, title, conces- 
sions, leases, and royalties of 
the Sudan Government In 
respect of any aspect of the 
petroleum industry. 

The articles of association 
of the new company do not 
mention the existing rights of 
oil companies already active 
In the country. Third party 
rights are dealt with under a 
separate, as yet unpublished 
agreement due to he incorpor- 
ated into a special 
Presidential decree. 

It states that any breach 


of their undertaking by third 
parlies — such as a refusal to 
continue normal operations — 
will leave them open to hav- 
ing their rights declared for- 
feit. 

Under this separate agree- 
ment Sigma International 
undertakes to arrange and 
obtain letters of credit and 
export goarantees for a 
finance company to be set up 
as a wholly-owned subsidiary 
of Noes, in amounts up to 
S400m over 8-10 years. 

A s an equal partner of the 


Sudan Government. Sigma has 
been promised unprecedented 
concessions. Two of the 
Islamic “sharia” laws in force 
in the country are to be 
waived; the company is to be 
exempted from laws on usury 
and personal income tax. 

Other promised concessions 
include the free repatriation 
of equity capital and loons, 
tax-free imports of equipment, 
and machinery, vehicles and 
expatriates’ personal effects. 
Tb« company will be exempt 
from taxes on profits and 


custom s fees. 

CHEVRON has been chary 
about announcing the size of 
its oil discovery in the Upper 
Nile area, partly out of con- 
cern not to raise wild hopes 
. and partly because of the pro- 
blems of achieving commer- 
cial viability In the area. 

Estimates of the reserves at 
Chevron’s Unity field at 
Benti a, where production 
began three years ago, are 
conservatively set at 230m 
barrels, but it may be as high 
as 400m. 


Howe ends 
visit to 
Israel on 
friendly note 

Bjr David Lennon in Jerusalem 

SIR GEOFFREY HOWE, the 
Foreign Secretary, ended a two- 
day visit to Israel declaring 
that relations between the two 
countries had improved. He 
called for the implementation 
of Israel’s right to security and 
the Palestinians’ right to self- 
determination. 

He said understanding 
between Britain and Israel had 
improved over the past couple 
of years “ because both sides are 
anxious to work towards the 
restoration of healthy rela- 
tions” and because the Israeli 
invasion of Lebanon which 
” caused a tremor in the 
relationship ” is now two years 
old. 

“ I think the differences of 
policies between our two 
countries are better understood 
on both sides. Certainly the tone 
of our relationship is better 
than in recent years," Sir 
Geoffrey told a Press conference 
here yesterday morning. 

Referring to the Arab-Israeti 
dispute, the Foreign Secretary 
said: “ There are two rights 
which in our view lie at the 
heart of the problem, Israeli's 
right to existence and to long- 
term security and the Pales- 
tinians’ right to self-determina- 
tion. Those two rights remain, 
sadly, at the level of principles. 
It is increasingly urgent to pot 
them Into practice because time 
is not on anybody’s side In the 
Middle East.” 


In case you haven't heard the whispec 
thereS something special in the air 
American Airlines. 



They can reserve the seat of your choice 
on any flight to America's South West 
up to 1 1 months in advance 
and hold it until 30 minutes 
before flight departure. 


They also give you all your boarding passes 

when you first check-in 

so you won't have to check-in again. 
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President Hosed Mubarak, 
the Egyptian leader. Is due to 
begin talks with West German 
leaders in Bonn today follow- 
ing a two-day visit to Paris. 
Talks with Wevt German 
Chancellor Helmut Kohl, the 
third between them In under 
two years, are expected to 
centre on new' peace initia- 
tives in the Middle East 
on trade between West Ger- 
many and Egypt, Peter Bruce 
writes from Boon. 

Bonn Is thought unlikely to 
want to involve itself in any 
Middle East action without 
the collaboration of the rest 
of the European Community, 
but it Is possible progress may 
be made on negotiations for 
the delivery of an atomic 
power phot to Egypt, the 
third largest recipient of 
foreign aid from Bonn. 


Sir Geoffrey- met with five 
prominent Palestinians from 
the West Bank and the Gaza 
Strip at. the British ..Go ustuate j B; 
east Jerusalem. yesterday morti- 
ing. The Palestinians expressed 
their frustration over the fact 
that there are' no peace options 
’available at this time. 

Despite the exclusion from 
the meeting of radical leaders 
associated with the Palestinian 
Liberation Organisation, Mr 
Rashid-a-Shawa, the deposed 
mayor of Gaza, said: “We con- 
sider every Palestinian Inside 
the occupied territories and 
outside as part and parcel of 
the PLO.” 

Describing the difficulties of 
living under Israeli occupation, 
especially at a time when infla- 
tion is approaching 1,000 per 
cent. Mr Elias Freij, the mayor 
of Bethlehem, asked for in- 
creased European aid to the 
West Bank and the Gaza Strip. 
Sir Geoffrey said that’ he had 
taken note of the importance 
attached to that point ” 

The Foreign Secretary said 
that having visited Lebanon 
before coming to Israel he had 
the clear impression that both 
countries were agreed on the 
need for an early Israeli with- 
drawal and the establishment of 
secure border between them. 

“ The . practical differences 
which exist are bridgeable. It’s 
Important that progress on the 
substance should not be held ud 
by obstacles over procedure," 
Sir Geoffrey said, in a clear 
reference to the bickering over 
the framework in which mili- 
tary talks are to be held 
between Israel and Lebanon. 

On the possibility of a British 
role in an expanded United 
Nations peacekeeping force in 
Lebanon, the Foreign Secretary 
said that the UK Government 
“ would give consideration to 
any suggestion that we should 
play a part in it. This does not 
necessarily imply any troops on 
the ground. We do play a part 
by the provision of logistical 
support” 


European Community 
agrees emergency 
package for Ethiopia 


BY QUENTIN PEQ. IN BRUSSB.S 


THE European Community is 
to provide emergency aid of 
some 100,000 tonnes of cereals, 
in addition to medical and 
transport assistance, to drought- 
ravaged areas in Ethiopia and 
the Sahel region of Africa. 

The details were announced 
by M Edgard Plsani, the Euro- 
pean Commissioner. for 
Development, in Brussels after 
Ihe package was given approval 
by a meeting of the Eurooean 
Commission. 

The emergency programme 
will cost Ecu 32m (£19m) from 
the present year's budget and 
the Commission agreed to put 
aside a further Ecu 25m 
(£14L8mj to be spent on food aid 
for famine victims from January 
1. 

However. M Fisani warned 
that the moot difficult problem 
facing tbe relief effort especi- 
ally in Ethiopia, would be the 
logistics of getting the food aid 
to the drought-hit areas. He said 
Ethiopia needed an estimated 

45.000 tonnes of grain a month, 
but its port capacity was only 

30.000 tonnes a month and its 
internal transport system could 
handle barely 15,000 tonnes in 
the same period. 

M Plsani said that European’ 
Community add to Ethiopia 
already amounted to one-quarter 
of the country's imports, with 

117.000 tonnes of cereals and 

5.000 tonnes of dairy products 
sent in tbe past year. A similar 
amount bad been sent to the 
most severely affected Sahel 
states, including Chad, Utoij , 
Mauritania and Niger. 

He warned that the situation 


Slg Guiito Andreotti, the 
Italian Foreign Minister, said 
yesterday his country was 
providing aid worth Llabo 
f$10m) to victims of the 
Ethiopian famine. Our 
Foreign Staff writes. Foreign 
Ministry officials said ihe aid 
would consist of food and 
spare parts for vehicles 
distributing supplies. At the 
■amp time, tbe world's major 
churches announced to 
Genera that 5,096 tonnes of 
feed donated by the UJS. and 
European nations would be 
sent In a church-sponsored 
airlift beginning on Saturday. 
In Denmark, the national 
broadcasting company and two 
relief organisations an- 
nounced a Joint drive to raise 
DKr 500,000 (345,450) for 
Ethiopia. 

could become still worse once 
tbe much-reduced harvest in 
the region was exhausted, with 
a further crisis likely in March 
or April next year. 

M Pis&tu estimated that some 
160,000 tonnes of cereals would 
now be delivered to Ethiopian 
ports in November and Decem- 
ber — although Ethiopian 
Government calculations amount 
to only 90,000 tonnes. 

Part of the Community cash 
will go towards increasing the 
number and maintenance of the 
lorries available in the country 
and to continuing an airlift of 
food eld which has already 
moved some 2,000 tonnes from 
tbe poet of Asmara to Mckeie 
in the (brought area, he said. 
Minister's Statement, Page 16 


Japanese trade surplus 
at record six-month high 

BY JUREK MARTIN IN TOKYO 

JAPAN'S current account and 
trade surpluses for September 
and for the first half of this fis- 
cal year set several records, tile 
Finance Ministry reported yes- 
terday. 

The balance of payments sur- 
plus reached 24B5bn (£3.62 bn) 
and the merchandise trade sur- 
plus $5.22bn last month and 
$18.77bn and $23-36bn respec- 
tively for the April-September 
period. 

The^-balf-yeai ly figuresbotb 
eclipse the previous-records .set 
to' tbe' first; six. months, of. the. . h e re . Moreover. Mii« will be 
previous 'fiscal year .when the - Mr Nakasonefe third Govern- 
surpluses amounted to 913.2bn 
and $18.1bn respectively. 

The only offsetting factor re- 
mains the ' magnitude of the 
long-term capital outflow. This 
amounted in September to 
82J9bn. much lower than to 
the previous three months, but 
over tile half rear came to 
$26.83bn, well over double the 
existing mark of ¥11.4bn set in 
the last half of the last fiscal 
year. 

The most noteworthy aspect 
of the September trade figures 
was the renewed surge in ex- 
ports, up 14.7 per cent over the 
same month last year to 
$14-48bn, which easily out- 
stripped a niggardly 0.3 per 
cent advance in imports tu 
$9-28bn- 

The recent double digit 
monthly increases in imports, 
though partially inflated by 
heavier oil buying, bad given 
some substance to tbe govern- 
ment’s contention that the 
pick-up in domestic demand was 
showing up in larger purchases 
of foreign goods. 


Mr Shintaro Abe and Mr 
fioburo Takesbtta may retain 
their posts as Foreign and 
Finance Ministers respec- 
tively in Hr Yasuhlro N*ka~ 
sone's next government, 
according to informed sources 
.here yesterday, our Tokyo 
correspondent writes. 

For them to do so would be 
unusual in Japan, Both men 
have served nearly two years 
in- their portfolios, normally 
the maximum for a Cabinet 


ment. following the post- 
el ecttoa Cabinet reshuffle at 
the turn of the year which 
would also, as a rule, dictate 
a move. 

Both Hr Abe and Mr 
Takeshi ta are in line eventu- 
ally to succeed Mr Nakasone. 
If they do stay on at major 
ministries it will be because 
the other senior Jobs to which 
they might have moved are 
being apportioned elsewhere 
in the careful factional 
ba'ancfng act that always 
marks Japanese Cabinet- 
making. 

But the domestic economy 
seems to have slackened off a 
bit in August and September 
while exports, buoyed by tbe 
sales of electronic goods to the 
U.S., again shot ahead. 

For the full half year, ex- 
ports amounted to S85.52bn, 
18.3 per cent up on the same 
period a year ago. while imports 


reached $62.16bn, 
cent increase. 


a 14.6 per 


Mozambique talks end 


BY ANTHONY ROBMSON IN JOHANNESBURG 

BOTHA, the South designed to bring about a cease- 
fire 


MR PIK 
African Foreign Minister, 
yesterday concluded talks In 
Pretoria with delegations from 
the Morembique Government 
and the rebel Mozambican 
National Resistance (MNR) 
before flying to Cape Verde for 
talks on Namibia and Angola 
with a U.S. delegation ted by 
Mr Chester Crocker, Assistant 
Secretary of State for African 
Affairs. 

Tbe Mozambican talks “led 
to a better understanding of tbe 
positions of The respective 
parties,” according to a Foreign 

Ministry statement But the 
difficult and delicate nature of 
the discussions, which were 


to the eight-year 
Mozambican civil war, was 
underlined by their bilateral 
nature. Mr Botha, aided by Gen 
Magnus Mai an. Minister of 
Defence, and Deputy Foreign 
Minister Mr Louis Net, shuttled 
between the two delegations. 

In Cape Verde, Mr Botha is 
expected to discuss the signs of 
a greater Angolan flexibility 
towards the possible withdrawal 
of Cuban troops and the pros- 
pects for a withdrawal of South 
African troops from southern 
Angola and an end to the con- 
flict in Namibia between South 
Africa and the South West 
Africa Peoples Organisation. 


Jakarta rocked as explosion kills 13 


BY KlERAN COOKE IN JAKARTA 


THE INDONESIAN authorities 
said yesterday that at least 18 
people died and several others 
were injured when a large 
military ammunition dump 
exploded in Jakarta late on 
Monday night 

The entire capital was rocked 
by a series of blasts, with an 
estimated 130 shells flying over 
a wide area of the city. One 
businessman living nearby said 
tbe blasts had the effect of an 
artillery barrage, with the 
whistle of shells and flying 
shrapnel everywhere. 

More than 24 hours after the 
fire started, there were 
still occasional explosions. 
Thousands of people have had 
to be evacuated, though some 
chose to slay rather than 
leave their houses or businesses. 
One man said be spent the 


whole night in a ditch crouched 
under his small cigarette stand. 

A fire is believed to have 
started the explosion at the 
dump in Cllandak, south 
Jakarta, and the government is 
investigating its cause. The pos- 
sibility Qf sabotage has not been 
ruled out, particularly after 
recent bomb attacks and clashes 
between Moslems and troops. 

The population is very Jumpy 
after a number of big fires and 
explosions in the city recently, 
with one group claiming to have 
laid bombs at prominent busi- 
ness premises as a protest 
against the government of 
President Suharto. There have 
been several bomb threats at 
various businesses 4md at least 
one embassy over the past 24 
hours. 

The military said there was 


still a considerable quantify of 
live explosives at the dump. One 
part of the city looked like a 
bombed-out area with roofs off 
houses and walls caved In. 
Flying debris and shrapnel hit 
districts more than a mile away 
and windows were shattered 
over a much wider area. 

It is feared the death toll 
could be higher: many people 
died from shrapnel wounds and 
bums. Patients at a nearby 
hospital were said to have 
suffered heart attacks when the 
first big explosion occurred. 

Much of the ammunition at 
the dump is believed to be 
from the Soviet Uaioa. relics of 
more than 20 years ago when 
Moscow and Jakarta enjoyed 
close _ ties. The government, 
criticised for allowing such a 
dump in the city, has broadcast 
appeals to people to keep c-aIth, 
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The most important 

news of 1984 for the 
European Electronics 
Industry 

FACTRON 


Schlumberger 


Now Europe’s largest, most advanced electronics testing company 


Factron combines the immense resources 
of MEMBRAIN and FAIRCHILD. 

Only Factron offers complete 
engineering and manufacturing support on 
both sides of the Atlantic, with research 
laboratories throughout the World including 
three in Europe. 

Factron capabilities include incoming 
inspection, production testing, repairs. 

Test Area Management, robotics, 
materials handling, fixtures and consultancy. 

Factron is part of the $6B 
Schlumberger Organisation, with a test 
pedigree that extends back to 1961, and has 
provided one in three of all board test systems 
in the World today. 


RACTRON 


Schlumberger 


The new European Leader. A name to be specified above all 


Cobham Road, Wimbome, Dorset BH21 7PP Telephone: (0202) 893535 
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AMERICAN NEWS 


Nancy Donne investigates the political mood in Illinois 


Farmers back lesser of two evils 


THE APPEARANCE of the auc- 
tioneer has signalled the end 
of an estimated 200,000 U.S. 
farms since 1981. So, when a 
group of farmers, held a fore- 
closure sale this month near 
the large hog farm of Mr John 
Block, the U.S. Agriculture 
Secretary, they knew the pro- 
cedure well 


They were not, however, 
auctioning a fans, but fore- 
closing, they said, " on the 
bankrupt policies of the Reagan 
Administration,” Among the 
implements sold by the 
Illinois Farm Alliance, were: 
a manure spreader (represent- 
ing the farm programme plank 
in the Republican platform); a 
silo rope (symbolising the 
allegation .that strings were 
pulled over a low-interest loan 
and a set of glass jars (for 
11 the failed promises of drought 
relief."}. 

The rich, silt soli of Illinois 
produces some of the finest 
soyabean and maize yields in 
the nation. An efficient river 
transportation system sends 80 
per cent of the produce down 
the Mississippi, where it is 
picked up by ship for export. 
The farms, for the most part, 
are large and well-managed, 
their woners articulate, serious 
businessmen. 

But high interest rates, the 
strong dollar, low prices and 
periods of poor weather have 
taken their toH, and many of 
Illinois’s farmers are barely 
getting by. 


Two commodities separate the 
haves and the have nots in the 
state— water and debt Rains 
were spotty this year. Yields 
vary tremendously between 
farms separated by as little as 
10 miles, and low yields can 
make the difference between 
success and disaster. 

Debt, says Mr Joe So mines, a 
small but prosperous farmer in 
central Illinois, is a matter of 
chance. The younger, ambitious 
farmers, or those in partner- 
ship with family members who 
expanded operations in the past 
decade when land values were 
climbing often became over- 
extended. The ill-fated Garter 
grain embargo, the decline of 
inflation, exports axed prices and 
the collapse of land values 
caught many in a fatal squeeze. 

As conditions vary, so does 
rural political thought Most 
farmers are conservative— it 
was once considered a sin in 
rural Illinois not to vote Repub- 
lican but the national debate 
over Government involvement 
in agriculture rages locally. 

“Most of the things Govern- 
ment does, it ends up doing to 
the farmers rather than for 
them — grain embargoes, deficits, 
high interest rates and the like,” 
says Mr Dennis Vender of the 
influential Illinois Farm Bureau. 

Other farmers want manda- 
tory production controls, a 
moratorium on foreclosures, 
massive debt reschedulings and 
higher price supports. 

Many of those in trouble have 
decided to forgive Walter Mon- 


dale for Jimmy Carter’s grain 
embargo against the Soviet 
Union and vote Democrat They 
believe Mr Mondale’s pledge to 
reduce the budget deficit will 
restore some health to the farm 
economy, and they are deeply 
distrustful of the Administra- 
tion's plans for 1985 farm legis- 
lation, which could well lower 
price supports. 

“Increasing exports will do us 
no good if we have to sell below 
the cost of production,” said Mr 
Larry Gallagher of the Illinois 
Farm Alliance. The Soviet 
Union is now buying US. maize, 
which costs $3.60 a bushel to 
produce, at $2.70 a bushel. 

This view, however, appears 
to be In a minority in the state, 

where Ur Mondale lags 10 
points behind the President in 
the polls. While many well-to-do 
farmers are not enamoured with 
the President personally, they 
do not believe Mr Mondale's 
pledge to cut the deficit and 
they have concluded that the 
President is the "lesser of two 
evils." 

“He was not a good actor,” 
said Mr Morris E. Nelson, a 
member of the State Farm 
Bureau, "and he's not much 
better as a president” 

Mr Block and many farm 
economists believe that the 
current U.S. system of price 
support makes American com- 
modities too expensive in 
foreign markets. Bather than 
sell their produce at lower 
prices, farmers can store it with 
Government assistance and 


receive Government loans. 
Meanwhile, other countries are 
increasing production and 
undercutting U.S. prices in tra- 
ditional U.S. markets. 

The Illinois Farm Bureau 
agrees with Mr Block that lower 
price supports would mean 
higher exports, but claim their 
worst foes are high interest 
rates and the strong dollar. 
They tend to lay the blame for 
both on Copgress. 

Mr Block himself is person- 
ally well-liked by most of his 
neighbours, despite revelations 
during the summer that his in- 
vestment partner had received 
$400,000 in emergency low- 
interest Government loans 
because of 1983 drought loses. 

The Farmers Home Adminis- 
tration, which extended the 
financing, was set up to help the 
nation's neediest farmers, and 
has been criticised for cracking 
down on thousands of other 
over-extended producers. 

Many Illinois farmers seem 
inclined to believe the Secre- 
tary's assertion that he knew 
" absolutely zero ” about the 
loans, and nationwide palls find 
him popular among farmers 
elsewhere. But the loan contro- 
versy has not gone unnoticed 
and one Chicago grain analyst, 
who spends his days speaking 
with local farmers, says, “ there 
are some who would lynch him 
If they could catch him." 

Members of the Illinois Farm 
Bureau worry that declines in 
American consumption of red 



Canadian GM deal 
highlights divisions 


with U.S. workers 


BY BERNARD SIMON IN TORONTO 


GENERAL MOTORS' workers profit-sharing elements of OTs 
in Canada ended their 12 -day US. settlement they warn in- 
strike yesterfay after over- stead a more tra ditiona l com- 
whelmingly approving a three* bination of guaranteed wife 
year labour contract stfgnlfi- Increase* and cost of living 
candy different to that allowances, A C a n ad i a n 


Liiuuj viUHtm TV. . - -r j.i 

negotiated earlier this nurnth by assembler 1 * hourly pay wul rue 
GM's US. workforce. {S«\ C$1107 to CS15.5B 

The Canadian branch of tto * jJbiomty to a hsa aenaftlw 
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Mr John Block, US. Agriculture Secretary (left), shows 
visiting French President Francois Mitterrand around his 
Illinois farm. U-S. farmers are concerned that Reagan 
administration policies may lose them markets in Europe. 


motor maustry wo™**. GM has In the past decade 

Mr Bob White, the UAVTs mow j production facilities 
Canadian director, said: The from ^ rjc to Canada. This 


Canadian director, said: b h The from ^ to Canada. This 
days of rubber-stamping the it announced invest- 

US. agreement are now. gone.” ^ents of CSLSbn In Canada, la- 


meat are badly damaging the 
domestic livestock industry and 
decreasing feed demand. Their 
greatest fear is that the Reagan 
Administration will fail te keep 
foreign markets open, particu- 
larly in the European Com- 
munity. 

They have taken to heart the 
Administration's message that 
agriculture must become an 
efficient business rather than " a 
way of life " but they still speak 
with religious fervour of 
farming. 

If Mr Mondale is to have a 
shot at carrying Illinois, a 
state which would gave him 


almost 10 per cent of the elec- 
toral votes needed to win, he 
must convince some of the 
traditional Republicans that he, 
as "the only former pea-lice 
inspector ever to run for 
President" can better repre- 
sent them. 

Despite a 115-mile bus trip 
through Mid-Western farm 
towns last week, when he im- 
plored farmer to trust him, he 
is likely to have a difficult time 
convincing the tough-minded, 
independent voters of rural 
Illinois, who believe that the 
best government is the nnq 
that is the least trouble. 
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Ttae Canadian strike, which fading a new truck assembly 
disrupted GM’s operations plan*, 

•la BAHifluiiff KTAvfV AmarlM _ 


throughout North America, T . 

highlighted divisions among 
motor industry trade unionists 


Labour costs are almost 
£.$8 j>er hour lower . In 


motor industry trade unionists T3 S M . 

ul «»!«*“ *■*““«*■* 5, *'± 


the acceptability of the U-S. 
contract with GM. 

Mr White said the union programme, 
risked a split if it did not # Pickets a 


health 


Pickets withdrew from Mack 


ribRCU a him*, u a*, iuu 3 - . Z" . . , 

recognise the different needs of Truck factories in three state* 
Canadian workers, alluding to yesterday and 9,200 workers 


WIiaUAttii OUUUiH 0 n - — 

pressures from the Detroit- prepared to report for work lor 
based UAW leadership to settle, the. first time in nine days after 


the strike quickly. — — — , — . - 

More than 87 per cent of GM’s tire ^tirBCtagreement with 
Canadian production workers th UAw^ AFN reports from 


the' company reached a tenta- 


and 88per cent of Sther sldBed Pennsylvania. 


Business breakfasts, lunches 
and dinners catered for. 



Excellent mobile catering service available for the business 
traveller. Superb restaurant facilities provided, every table with 
a view. All enquiries in person to any B.R. dining car. 


When you travel First Class on InterCity, 
our experienced catering staff travel with you. 

Depending on when and where you go, 
they’re on hand to serve you not only refresh- 
ments, but also an excellent breakfast, lunch or 
dinner in our restaurant, as you speed to your 
destination. 

Tfou might even fed like getting down to 
some useful work before you arrive refreshed, 
relaxed and ready for your meeting. 

Our Executive Tickets will take care of all 
your travel needs on our major business services. 

And you can pay for everything quickly and 
conveniently with a Travel Key charge card - our 


unique discount scheme for business travellers. 

Tfou may even, on occasions, hire your own 
private Executive Saloon which seats up to a 
dozen people and in which the catering is tailored 
to your specific needs. You may have anything 
from a simple snack or attractive buffet to a full 
blown three course meaL 

In fact, on InterCity, you’ll find we cater for 
a lot more than just your appetite. 



Ring Tekdala (01-200 0200) for your copy of die InterCuv Executive Guide detailing 
all a^tects of our service for die business traveller. 


tradesmen ratified their con- ' Representatives of both rides 


tract, compared to a slim refused to give details of the 
majority of 57 per cent in the agreement reached on Monday 


until the workers vote on 


Canadian workers rejected November 11, but UAW old it 
the Innovative job-security and provided greater job security 


Reagan ‘will raise taxes 
to cut budget deficit 5 


BY STEWART FLEMING IN WASHINGTON 


Mr MARTIN FELDSTEIN, 
former chairman of the U.S. 
Council of Economic Advisers, 
predicted yesterday that Presi- 
dent Reagan would, it re- 
elected. accept the necessity of 
Increased taxes as part of a 
political compromise aimed 
at cutting the federal budget 
deficit. 

kb: Feldstdn, speaking at a 
US. League of Savings Institu- 
tions conference in Washing- 
ton, suggested the President 
would not want to end a second 
term leaving a legacy of a huge 
budget deficit. 

Privately some administra- 
tion officials say they believe the. 
President’s strategy will be to 
seek the maximum level of cuts 
in spending but, if Congress 
makes the running on a tax in- 
crease as part of a budget out- 
ing package, he will be ready, 
with a suitable display of 
reluctance, to reach a political 
compromise. 

The Treasury is currently 
working on tax reform propo- 
sals, including one possibly 
aimed at ending the current 


system which taxes profits once 
as corporate income and once 
as dividend income- to share- 
holders. Officials, however have 
steadfastly been telling scepti- 
cal obeervers that “ tax reform " 
does not imply “tax increase.” 
. Separately .. yesterday the 
administration appeared to be 
preparing the electorate for the 
possibility that one of the last 
two major economic statistics 
due before the election— today's 
pubBcatton of tire September 
leading economic \ indicators 
may show a slight decline. 

Ur Robert Ortocr, the Com- 
merce . Department's Chief eco- 
nomist said the index "may not 
have ' changed very much ” and 
that even a slight decline would 
not indicate teat the economy 
was shpptng into recession. 

The commerce Department 
also reported-yesterday that on 
a seasonally adjusted basis new 
bouse sales, jumped 21-9 per 
cent in September, tite biggest 
increase since May 1960 and one 
which will be taken as a tenta- 
tive indicator that the bousing 
market is showing continued 
lediiance. - 


FBI ‘exposes 
bribery in navy 
buying system’ 


Scattered 
response to 
Chile strike call 


By Louise Kchoe hi An Francisco 


TWENTY-EIGHT US. naval 
purchasing agents have been 
charged with accepting bribes 
to buy parts and tools at grossly 
inflated prices, following an FBI 
undercover investigation" in 
California. 

The arrests were the latest 
in a series of US. military pur- 
chasing scandals that have 
raised widespread criticism of 
mllitaiy spending. 

The naval personnel based in 
San Francisco and San Diego 
are charged with accepting over 
935,000 In contract kick-backs. 
They allegedly bought tools and 
parts at a high price from 
selected vendors, who agreed to 
pay kick-hacks in exchange for 
the business, according to Mr 
Joseph RussonleQo, US. 
attorney for northern Cali- 
fornia. 

The two-year FBI investiga- 
tion involved setting up two 
{money supply companies that 
°£ ere d bri bes to the naval 
officers. FBI undercover agents 
sold the suspects items such as 
5-®“* ri , veis fQr 88 cent* and 
93300 valves for 38,600, accord- 
ing to the FBI. 

Although the FBI accepted 
*178.000 in contracts roer the 
two-year period, *' we could have 
had millions more. We wer* 
turning away business,” said 
Mr Pewr Robinson, Assistant 
US. Attorney. 

He said the Investigation 
indicated there was ” wide* 
spread abuse of the navy pro- 
curement system among both 
navy personnel and vendors 
doing business with the navy," 

The ease of getting into the 
purchasing system and “the 
breadth of participation M led 
prosecutors to believe that It Is 
a widespread practice. Mr 
Russonlello said similar invest]* 
gations were under way in 
other areas. He refused to give 
details. 


By Mary Helen Spoon Mr 
in Santiago 


A 24-hour general strike de- 
clared by Chile’s National 
Labour Command- - and the 
Democratic Popular Movement, 
a Leftist political coalition, got 
off to an uneven start yesterday. 
Most workers remained at their 
jobs but demonstrators erected 
barricades and blocked traffic 
along several principal roads in 
the capital. 

The general strike_ followed a 
day of protest against General 
August Pinochet’s military re- 
gime. The strike was organised 
without the support of Chile's 
largest opposition group, the 
multi - partisan Democratic 
Alliance, and several dissident 
trade unions, who said condi- 
tions were not yet right for a 
national work stoppage and 
would only lead to massive dis- 
missals. — 

5* Adolfo Quinteros, the presi- 
dent of Chile's Truckers Federa- 
tion, lamented the National 
Labour Commands decision to 
call the strike before a more 
unified trade union position 
could be taken. 

Public transportation and 
traffic were running at 1 ess than 
<vue-third of usual capacity In 
Santiago, as may drivers stayed 
home rather than risk attacks 
on their vehicles. School atten* 

dance in . the capital was re- 
poned at only.sa.per cent. - 
_ , Despite the partial nature of 
the strike, Chilean officials con- 
tinued to crack down on dissent 
At least six radio stations hi 
Santiago and the provinces 
have been ordered to halt their 
news broadcasts and nearly 300 
people arrested la mass round* 

H Wrt work* 

tag Class neighbourhoods have 
been sent to a penal colony in 
northern Chile. Air official com* 
muniqu* described thedetainoe* 
an assortment of common 
criminals and said; they would 
be enrolled to a rehabilitation 
programme. 


Siles ends hunger strike 

'BVCm'TWW w. .... 


PRESIDENT Hernan files The ?toea*aM 1* 

i la bOV-* 1 S£&S , £ *•» £&■ . 

hunger strike hfstsneSlwt ■ 


■■ - — :’*.*** buiiwu 

95 hours before, AP reports 
from La Pax, 


rf l,j 


vlifit’***' 

,,«t 


h 


S ifii i 


I 

'1 

* niort 


1 ' ■.? i 

...v, * 4 ) 


■ a . ' **«*• 


... • : Ir-itaSSsH 




? s 

■ X- 


ill raise tmj 
4v! (Mien' 


’I . L . - • l i - 


*• vft’X . 




.r *i‘ 


;ffr« 4 


Financial Times Wednesday October 31 1984 


WORLD TRADE NEWS 


Brazilian Bill will I lata calls 


Francis Ghiles examines how EEC enlargement would add to Rabat’s problems 


protect growing 
computer industry 


by President Joao Figueiredo. 
The President save bis asseut 


and development. 

Supporters for the legislation 


multinationals. 

A complementary law cover-' 


ing software is also to be tion in force for the past five 
drafted shortly, for presents- years, the data processing and 


tion nest March. 

Multinationals already well 


established in Brazil, such as Government's Special Infor- 
EBM, Burroughs and Hewlett- matics Secretariat, SEL an all- 


against the new legislation. But that 1984 sales are expected to 
they received little support reach £ru l,400bn_ This is up 


from any significant sector of from CP* 284bn recorded in 


BrazUian society. 

A lone opponent of the Bill. 
Senator Roberto Campos, a 


1983. 

Under the new legislation, 
control of the sector has been 


unconstitutional. 


President Figueiredo himself a new form. 


SEI will remain in existence in 


Indonesia ‘to adjust newly 
introduced tax code’ 


BY RICHARD COWPER 


INDONESIA says it is planning 
to “make some adjustments” 
to the country's newly-intro- 
duced tax code, in a bid to help 
reverse a sharp decline in 
foreign investment. 

The sweeping reforms of the 
tax regime, introduced on 
January 1, have caused wide- 
spread concern and uncertainty 
among domestic and foreign 
investors. 

At a two-day conference in 
London this week, aimed at 
promoting British investment in 
Indonesia, Mr SUtuan Sutanto. 
director-general of tax at the 
Indonesian Ministry of Finance, 
admitted that the decision to 
tax fringe benefits in particular 
had caused “ turbulence " 
among foreign Investors. 

The Government was now 
prepared to “make some ad- 
justments fair to all parties,” 
though he" did not - say - what 
these adjustments • would be, 
nor when they might be imple- 
mented.: 

Earlier in the year, the 
Government postponed for at 
least IS months the introduc- 
tion of a value added tax which 
had also caused anxiety among 
domestic and foreign private 
investors. 

Though the reforms are 
aimed at creating a more simple 


Macao Invites tenders for 


start on deep-water port 


BY DAVID DODWGLL IN HONG KONG 


THE MACAO Government is 
inviting tenders to build the 
first stage of a deep water port. 

The initial stage will include 
a container port, and is part of 
a larger project iikelv to cost 
up to Patacas Ibn (f 102m). 

About 15 companies have 
already expressed interest in 
tendering for the work, an 
official - of the Portuguese- 
administered enclave said 
yesterday. Tenders have to be 
submitted by the end of the 
year, with the aim of having 
the container terminal in 
operation by the rad of 1985. 

The -Macao authorities have 


talked of building a deep-water 
port for several years. A study 
just completed by Sogreah of 
France in partnership wirh a 
Portuguese consultancy firm 
concluded that Macao’s inner 
harbour was close to maximum 
capacity. The site chosen will 
be at Ka-Ho Point in the south- 
west of Coloane Island. 

The move is part of a wider 
bid by the Macao authorities to 
reduce the territory's depen- 
dence on nearby Hong Kong. 
At present, cargo being 
exported from Macao must first 
be shipped to Hong Kong to 
be loaded into containers and 
then on to container vessels. 


Producers plan drive to 
sell more wool clothes 


BY ANTHONY MO R ETON. TEXTILES CORRESPONDENT. 
IN FRANKFURT 


A MAJOR drive to sell more wooll- 
en clothes is to be launched next 
year in 14 European countries by 
the International Wool-Secretariat, 
(IW5) the marketing arm of the 
world wool producers. 

Announcing the launch of Casual 
Wool at Interstaff, Europe's leading 
fabric- show, in Frankfurt yester- 
day, Herr Ulrich Wagner, the BPS’S 
marketing executive for Western 
Europe said the aim was to win a 
larger share of the market among 
younger buyers moving from jeans 
wear to more formal clothing. 

"Wool is well established in the 
market for classic, formal wear. 
While the market for formal outer 
wear-continues to be lucrative its 
image has not made it easy to enter 
the casual market," Herr Wagner 
said. 

Casual wool, which is being di- 
rected at the market for winter 
clothes, follows the IWS’s success- 


ful Cool Wool campaign, which was 
started last year to convince the bu- 
yer it was feasible to purchase 
clothes made from woollen fabrics 
for summer wear. 

Casual Wool was test marketed in 
four European countries a year ago 
under various titles. 

“All these activities have shown 
that the market was waiting for 
wool" Herr Wagner said. "We had a 
very positive reaction from the con- 
sumer." 

The logical development of the 
separate activities in the four coun- 
tries was their amalgamation into a 
common marketing programme. 

One consequence of the new pro- 
gramme is that the IWS’s budget 
will be increasingly switched to- 
wards promotion of casual clothes. 
Up to now the organisation has put 
about a third of its resources in this 
field, but this will rise to between 50 
and SO per cent 


Bid for Latin America sales 


BY HUGH O'SHAUGHNESSY IN 
THE UK Department of Trade and 
Industry {DTI) is preparing to wid- 
en its selective marketing initiative 
which seeks to recapture Britain’s 
share of the farm American mar* 
ket 

Britain at present provides no 
more than 2 per cent of the region's 


LONDON 

$5Gbn imports, down substantially 
from the fi per cent supplied in 1980. 

Earlier this year the DTI gave se- 
lected British companies the results 
of an intensive survey of the Latin 
American chemical industry', in- 
cluding volumes bought and prices 
paid by Latin American importers. 


for more 
liberal air 


Morocco fears further blow to exports 


BY ANDREW WHITLEY IN RIO DE JANEIRO 

AN AVOWEDLY nationalistic amended the Bill passed by 


fare policies 


law r. protecting Brazil’s fast- congress eliminating 23 clauses. 


growing computer and data pro- The most significant of these 
cessing industry against foreign would have established a 


cessing uwasuy against loreign would nave established a 
competition came into force yes- Cruzeiros 800bn (£263m) 

terday, following its approval annual fund to finance research 


on Monday to the broad lines of argued yesterday that the 
a Bill passed overwhelmingly by elimination of the research 


Congress earlier this month, fund, to be financed out of 
This gives eight years’ total pro- taxation, severely weakens the 


tection to nationally-owned com- protection provided to the 
panics in the micro and mini Brazilian industry. They are 


computer sectors and severely likely to seek to re-instate the 
curbs new investment by the clause when the new Govern- 


ment takes office. 

Shielded by de facto protec- 


tion to congress before the end digital telecommunications 
of the Figueiredo administra- sectors in Brazil have recently 


been growing very rapidly. 

A recent survey by the 


Packard, put in a year-long powerful supervisory agency, of 
campaign behind the scenes the leading companies showed 


former Planning Minister, said taken away from the military- 
recently he would continue to controlled National Security 


fight the legislation in the Council and transferred to the 
courts, on the grounds that it is President's office. However, 


By Michael Donne, 

Aerospace Correspondent 
PROSPECTS for cheaper air 
fares in Western Europe are 
limited unless governments 
modify their attitudes and 
adopt more liberal fares 
policies. 

This emerges from a new 
study on European air fares 
prepared by the International 
Air Transport Association 
(lata), which shows that con- 
trary to many reports, air fares 
in Europe are already remark- 
ably low by comparison with 
overall operating costs of air- 
lines. 

The new study points out that 
already thousands of different 
discount rates are available in 
Western Europe — such as 
excursion, advanced purchase 
group, stand-by, and others. 

The lata study suggests that 
the best scope for reducing 
European air fares further lies 
In changes in both government 
and airline attitudes with the 
need for new and innovative 
pricing mechanisms. 

• IATA is to have a new 
Director-General. Mr Knut 
Hammarskjol d, who has held the 
post since 1964, is retiring at 
the end of tins year, and is to 
be succeeded by Mr Gunter 
Eser, currently a member of the 
executive board of Lufthansa, 
the West German airline. 


Moroccan Ministers and senior 
officials do not attempt to con- 
ceal their bitterness vis-a-vis 
the EEC. 

They fee! the Agreement of 
Association signed in 1969 and 
the Co-operation Agreement 
which followed have fallen far 
short of their objectives. The 
entry of Spain and Portugal 
could deal a further blow to 
Moroccan exports to EEC coin- 
tries. 

The prospective EEC enlarge- 
ment, moreover, comes at a 
time when Morocco is be- 
devilled by a range of problems. 
The country is overborrowed 
abroad. The conflict with the 
Polisario guerrillas over the 
Western Sahara is now in its 
ninth year with no diplomatic 
solution in sight, and there has 
been five years of intermittent 
drought. 

The country’s trade problems 
do not stem entirely from what 
is perceived as EEC protection- 
ism. The Kingdom’s msjor hard 
income earner, at least until 
1 1983, was phosphate rock. Prices 
have fallen sharply from the 
| high of $68 reached in 1975. 

Since 1976 though, Morocco’s 
trade deficit with EEC countries 
has increased from Dirham 
2.8bn (£2 50m) to Dr 4.2bn. 
Where trade in fruit and vege- 
tables is concerned a Moroccan 
surplus of Dh 500m had been 
1 turned into a deficit of Dr 300m 
by the end of 1982. 

Moroccan exports have been 
i hit by a number of factors the 


most important of which is the 
ever increasing reference price 
— the minimum price at which 
imports are allowed into the 
EEC — applied to certain pro- 
duce as a result of the EEC 
Common Agricultural Policy. 
Tomatoes and oranges offer two 
good examples. EEC production 
of tomatoes between the months 
of November and April was neg- 
ligible in the early 1970s but 
today represents 4 per cent of 
all tomatoes consumed in the 
10 countries over a 12 month 
period, because of subsidised 
production, notably in Holland. 
Together with a near tripling 
of the reference price in the 
same period, the effect has been 
to cut Moroccan exports back 
from 170,000 tonnes in 1973-74 
to 74,000 tonnes in 1983. 

In turn this has meant cut- 
ting production because Moroc- 
can industry does not have 
much capacity to can tomatoes 
or turn them into paste. 

Yet Moroccan exports of 
tomatoes to EEC is equivalent 
to 2jS per cent of EEC produc- 
tion and about 14 per cent of 
the Ten’s consumption. 

The Moroccan share of EEC 
imports of agricultural and 
agro-industrial products has de- 
clined steadily over the years 
in favour of that of future EEC 
members. 

Apart from ever higher refer- 
ence prices the causes lie in the 
erosion of customs preferences 
conceded to Morocco and the ris- 
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Vegetables in the Old Souk 
want 

ing cost of transport and over- 
heads. 


According to studies made by 
the EEC Commission itself, the 
enlarged Community will reach 
or exceed self-sufficiency in 
most of Morocco's traditional 
exports with the planned 
accession of Spain and 
Portugal. 

Self-supply levels of 83-90 per 
cent in fresh fruit and citrus, 
virtually 100 per cent in fresh 
vegetables. 123 peT cent on olive 
oil could be achieved. 


As the production seasons of 
the candidate members coincide 
with those of Morocco, on the 
one hand, and are closer to the 


In Agadir: But does the EEC 
them? 

markets on the other, the result 
is likely to be a de facto closure 
. of the EEC market to Moroccan 
exports in these areas. 

If one turns to fish. Moroc- 
can exports of canned fish have 
been halved between 1974 and 
1982 to 11,300 tonnes a year. 
The Kingdom further fears that 
after it has Joined the EEC 
Spain will switch its fish 
exports from third markets to 
EEC countries. 

Expons of agricultural pro- 
duce and fish account for 30 
per cent of all Moroccan 
exports, the balance being 
In textiles the story is a 
slightly happier one in that the 
restrictions the Community 


has imposed have not been as 
confining as with agriculture, 
but the fear remains that such 
items as shoes and clothes will, 
if Moroccan exporters prove 
too successful, be held back. 

Officials recognise today's 
practices fall short of yester- 
day's promises, and additionally 
accept that where aid and tech- 
nical co-operation are con- 
cerned little has been done 
because the CAP eats up most 
of the budget. 

. The bitterness of Moroccan 
feeling is understandable al- 
though if the Kingdom had 
devoted more energy to a 
measure of agrarian reform and 
attempts to lift cereal yields 
and less to fruit and vegetable 
exports its agricultural trade 
with the EEC might have been 
somewhat less out of balance. 

The absurdity of Morocco's 
present and no doubt future 
predicament, as far as part of 
its foreign trade policy is con- 
cerned lies elsewhere. 

Its natural, and up to 1975 
when relations between the two 
countries were broken off, 
its traditional market is Algeria. 

In no other area is this more 
true than agriculture and fish. 
Algeria buys nearly Slbn worth 
of such products a year most of 
them in Europe. But so long 
as the Western Sahara crisis is 
not solved, the Kingdom is 
deprived of what is potentially 
its most lucrative market; the 
only real alternative to the 
EEC 


and equitable tax regime, in- 
vestors are clearly worried that 
the replacement of the old 
Dutch system, which retied 
more on negotiation than strict 
enforcement, will result in com- 
panies having to pay larger tax 
bills. 

According to Mr Suhartoyo, 
head of BKPM, Indonesia’s In- 
vestment agency, no new 
foreign investment at all was 
approved in the first quarter of 
1984. 

In the first nine months this 
year, approved foreign invest- 
ment totalled $750m (£625m), 
but of this some $5 59m was 
accounted for by one single 
project. In 1983 foreign invest- 
ment approvals amounted to 
$2.5bn. 

The Indonesian Government 
is dearly' anxious to reverse this 
sharp decline. “lam extremely . 
worried about the slowdown. 
Our combined foreign and 
domestic investment target for 
1984 approvals is $Sbn but by 
the end of September we bad 
only managed to achieve $2bn,” 
Mr Suhartoyo said. 

Prof Dr J. B. Sumarlin, Indo- 
nesia's state minister for 
national development, said he 
did not expect the adverse 
impact of the tax reforms to 
continue. 



DON’T INVEST A PENNY 
UNTIL YOU’VE CHECKED WITH US. 


If you have £10,000 or more to invest, 
take a dose look at our new 28 Days 

effective annual rate of 10.04% jglgP§g|g 

add the half-yearly 
interest to the 
account. 
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Britannia 

Building Society 


What’s more, provided you maintain 
a minimum balance of 
£10,000 in the account, 
you can withdraw any 
W amount at any time without 
Jj notice or penalty. 

The new 28 Days Notice 
lOP Account from Britannia. 

If you’re looking for 
?3SBP^ top rates of interest and 

of access we’re 

from any other 
national building 
society. 


If you don’t wish ro invest asmuch as £10, 000, you can still take advantage of our new higher rates. For as little as £500you can gec9.55% net (13.64% gross equivalent). 


28 DAYS £10.000 PLUS AO COUNT 


9 - 80 ! 1400 


Prick bctxes as appropriate. 

| D Please send me mil details of your range of investment plans. 

I D I/We enclose cheque no value of. 

to open a Britannia 28 Days Notice Account- Minimum investment £500. 

[ 0.25% bonus rate minimum investment £10,000. 

| Maximum £30,000. joint Accounts £60,000. 


GROSS 


EFFECTIVE ANNUAL RETURNt 


1004 ? 14-34 


GROSS 


Kates may van'. "'Gross equivalent assuming tax paid at 30% basic rate, 
f Assumes interest added to the account each half year. 


D Add to the account. Q Into my/our existing Britannia Account No 

□ Into a Britannia Ordinary Share Account which you will open on my/our behalf. 

If you require payment direct to your Bank Account, or by cheque, please give us details 


Full Name(s) Mr/Mrs/Miss. 
Address 


Signatures) Date I 

, Rost tor I 

| Britannia Building Society, FREEPOST, Newton House, Leek, Staffs. ST13 5ND. | 

| If enclosing a cheque, you may wish to use first-class post, to the address below. ft/ 30 /IO | 

BRITANNIA BULDING SOCIETY, NEWTON HOUSE. LEEK, STAFFS. ST13 5RG.TEL:C538-3S513I. ESTABLISHED 1856. A MEMBER OFTHE BUILDING SOCIETIES ASSOCIATION. 

AUTHORISED FOR INVESTMENT BY TRUSTEES . ASSETS NOW EXCEED £2,300 MILLION. 
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The Cathedral alone took 43,435 days to complete. 
And most of rhose were in the 1 2th century. 

Peterborough has been important since Roman times, 
giving it the kind of charm that only comes with 2,000 years of 
natural growth. 

Its not a planner’s dream, which so often turns out to be 
a residents nightmare. 



Today its continuing to develop at a human pace, whilst 
keeping up with modem needs. The brand new shopping 
centre, Queensgate, is widely considered to be England's finest. 

Leisure facilities have also grown with the city. The trad- 
itional country pastimes ofsailing, riding, fishing orjust walking 
are, of course, well established. 

So are the arts, theatre and golf, plus all the indoor and 
outdoor sports. 

New facilities include England's biggest ice-rink, a 
tennis centre with hotel and a 1 ,000 metre rowing course. 

Find out how your business can enjoy the next 2,000 
years in Peterborough. Return the coupon, or call John 
Bouldin on Peterborough (0733) 6893 1 . ^ 

ffo: The Peterborough Development Corporation, Touthill Close, City RoadT^ 

/ Peterborough PEI 1UJ. Please send me the Peterborough Information Pack. > — _ 

r Name. Company'— I 


j Position in Company . 


.Address. 


I Td J 

DISCOVER THE PETERBOROVGH EFFECT 
\jTS BEEN WORKING FOR CENTVRIES . _j 


UK NEWS 


Lawson says pit strike 
bill may reach £1.5bn 

BY PETER RIDDELL, POLITICAL EDITOR 


THE COAL STRIKE is likely to add 
about Cl.hbn to public sector bor- 
rowing in the current financial year 
if the dispute continues until Christ- 
mas, Mr Nigel Lawson, the Chan- 
cellor of the Exchequer, yesterday 
told MPs. 

The new figure is substantially 
higher than previous officials esti- 
mates, although it is in line with 
some City of London projections. 
The last Treasury figure was £400m 
up to the end of July. The difference 
is largely explained by the in- 
creased cost of buying oil rather 
than coal since the end of the sum- 
mer. 

The Q.5bn figure principally con- 
sists of the additional spending on 
oil payments for police overtime on 
the picket lines »ntl additional so- 
cial service expenditure, lass the 
money saved on not paying wages 
to striking miners. The estimate al- 
so indudes between £ 100 - 200 m 
from income tax revenue not being 
paid by the strikers. 


Mr Lawson told MPs during 
teniay's unemployment 
that, as a result of the strike, public 
sector borrowing for 1984/85 was 
likely to turn out higher than the 
£7.2bn figure expected at the time 
of the March budget, “perhaps in 
the region of £8.5hn." This also re- 
flects the favourable influence of 
higher than expected North Sea ofl 
tax revenue. 

The Chancellor said that this out- 
come would still be well below last 
year’s level of borrowing and, as a 
proportion of Gross Domestic frod- 
uct, comfortably the smallest for 
well over a decade. Moreover, he 
said, “the overwhelming bulk of this 
borrowing has already occurred." 

There is no pr es ent intention of 
introducing an emergency budget 
this year. The Treasury seems will- 
ing to absorb the extra costs until 
the miners’ strike Is over when a 
decision will be taken on whether to 
impose a special “ScargiH sir- 
charge," or levy, on eketridty faifls. 


Mr Lawson confirmed that total 
national output was running at 
ahout 1 % per cat below what it 
otherwise would be, largely because 
of the sharp loss of coal output, 
while the balance of trade had been 
adversely affected by over CLShn so 
far. 

During tile debate Mr Lawson 
stressed the link between levels of 
pay and unemployment Be said 
that if ova the past two years aver- 
age earnings bad merely kept pace 
with prices, rather than increasing 
by roughly three percentage paints 
faster than prices, something like 
500,000 extra jobs would have been 
created each year. 

The Chance llor* speech followed 
a strong attack on the Government 
from Mr Neil Khmock who deliv- 
ered one of his most effective 
speeches in the Commons since be- 
coming Labour leader last year. He 
outlined a plan to boost public in- 
vestment costing an additional 
£L3bn a year. 


TUC hints at intervention 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


TRADE UNION Congress (TUC) 
leaders yesterday showed their first 
public signs of taking an active role 
in pressurising the National Union 
of Mineworkers (NUM) to reach a 
negotiated settlement in the seven- 
month-old coal dispute. 

In the House of Commons, Mrs 
Margaret Thatcher, Prime Minis- 
ter, repeated that the settlement 
reached between the National Coal 
Board and Nacods, the pit supervi- 
sors’ union, "must be a basis of an 
agreement with the NUM.” 

Mr Jack Ecdes, TUC chairman, 
said that a breakdown in talks, 
scheduled today between the NUM 
and the NCR, might have to be fol- 
lowed by a TUC intervention. . 

He said that, while the present 
NUM position was against TUC in- 
volvement in the negotiations, "that 
is not to say that at some stage, not 


necessarily today, there should be a 
dear and positive input to assist 
our colleagues in the NUM to reach 
a negotiated settlement 

"What we have to judge is 
whether there is going to be a re- 
turn to work. If there is no resump- 
tion of work, it means failure, and 
we have to examine whether that 
failure Is in any part attributable to 
the rigidity of our colleagues in the 
NUM.’ 

He said the jobs of workers in a 
wide range of industries were at 
stake, as well as miners'. "Quite 
frankly, none of vs can live and op- 
erate in narrowly blinkered terms." 

Mr Ecdes said this view was 
shared by many of his TUC col- 
leagues. It was dear that the min- 
ers had not yet received sufficient 
funds from union sources - but he 
described the visit by Mr Roger 


Windsor, the NUM chid executive, 
to Libya on a fund-raising mission 
as a “terrible miscalculation." 

Mrs Thatcher's comments under- 
scored earlier ministerial state- 
ments that the NCB would be im- 
movable in tire present round of ne- 
gotiations. 

It has already virtually promised 
to withdraw its 4m tonne capacity 
cut keep open five pits marked for 
closure and give “full weight" to the 
judgments of an independent ap- 
peals body which would be set up to 
adjudicate on a wide range of is- 
sues. 

The Prime Minister call ed for 
support in pressing the TUC to per- 
suade die NUM to accept the Nac- 
ods settlement "and the coal strike 
would then be over." 

Britain's worst dispute, Page 18 


Holidays and Travel 


Flights 


Falcon 

NO 1 TO SWITZERLAND 


Falcon offers the definitive flight service to 
GENEVA and ZURICH from as li ttle as 
GENEVA and ZURICH RETURN 

Fiiqhis jtso avadaMe 10 BASLE and BERNE 
Daparrures from CATWICK a«J MANCHESTER. 

Tat <B no ctiancw book *rtn a bonded A0TA member 

Telephone our reservations lor funner details. 

01 -221 0088 



ACCESS t BAfVXAVCARO 
abt* Ain. iisr 
190 Campden Hill Rd 
London W8 
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BUSINESS TRAVEL SPECIALIST 

* Budgei-siving competitive laies 
M< Fully licensed Cuy agon is 
4 24< hour 7-Oay-j-week service 
ft Delivery service 
ft Vine, heetih end passoon 
advisory serwc* 

ft FuW coverage ol travel facilities 
wortdwWe 

ft Account lacililies available 

ST. PAUL TRAVEL 

1 Old Change Court 
St Paul's Churchyard 
London EC4 SEA 
Tel: 01-226 0412 


'THE RELIABLE’-- 
SWISS SPECIALIST 


TRAVUAIR OP MAYFAIR — InttrconU- 
r*««U» low-cott travel. Guaranteed saving 
on scheduled flights, hotels, car hire. 
Soeeiaiiits late bookings and multl- 
d cits nation travel. Contact; Travel ah- or 
Mayfair. Tal: 01-780 1566. 01-409 

1042 Terre: 892834. Access /Visa. 


Overseas 


P&O-THE FAR EAST 
TRAVEL EXPERTS 

Ifvou'ic ttarellinp on business loa 
hIiaIuIi -or pirlrr to pul together 
sow ovn co-os-you-plcase holiday 
vrioll find PAO hat some highly 
jdariatlc and OHMonriJl pacXagct 
to Soulh Can Am 

PtK-n tIJR *i l..tr as £449 for a 5 night 
rae fcaee f" Hong Kong using Cathay 
racifK Air»as> and fust dass hold 
Kji a ceps of our brochure telephone 
(Ml 247 tail. atolfm 

F&OAtf Beaofort House, 

it _ .» St Bolptph Street, 

nouaays London EC JA 7DX 


Legal Notice 


IN TH£ MATTER OF 

ALLEN- BRADLEY NUMERICAL CONTROLS LIMITED 
AND IN THE MATTER OF 
THE COMPANIES ACT 1948 


NO! ICE IS HEREBY GIVEN tnit the credlton or the above named Company, 
which ■» being voluntarily wound up. are required, on or before the I5*h oar 
of November. 1984. ro lend their names and idBrrtMl and HIP DartlCdlarl of 
tticr dews or claims aM the names and addreuet of their solicitors (If any) 

Ta; GPANAM ERNEST WILLIAMS 
of. ID Lauds Close 
Menley-OA-TIUPiOC 

the Llauhfjter of *he said Company and. If t a renu.rad bv notice In writing 
from ihe said Llauidaior. are. ocrtonaMv or Or than Solicitor*. IO come in 

and grove the **m debit ar claim* at tuen time and puce as wall be 
In tuts notice, or In default theregr ike* w«rl N avetaded from the benefit 
al any distribution mad* before such debts are pvored. 

D»ted lh.s 31 s, oav of October 198* E WILl|AM5 

Liquidator 

Note: This notice Is purely formal. All known creditors have been paid iq hnl. 


Personal 


THE MARRIAGE 


(Heather Jenner) 

124 New Bond St, W1 
01-629 8634 
(Est. 1959) 


Clubs 


THE GASLIGHT of St Jamei i. London's 
most (felting Durinoxpnan'* nlgM-llme 
rcffvaf. No memaevr/iip needed. Open 
Mon.Fri. 8 cm -2.30 am. Sat. 9 urn. 
2.30 am. 2 aars. restaurant. Dozens of 
danceabie companions, tantalising cabaret 
acts. Happy Hour 8-9 pm. sat 9-10 em. 
If rewired suoerb 5-tours* dinner only 
Cl 0 75 Plus snrvKe and ta*. Entrance 
fie C4 SO (C4.7S of (m fs refunded M 
diners ordering before e.4S pm or 

9 as pm on Saturdays) Also now open 
for Naughty Lvnchn. 12.30 till 3 30 pm. 
only C7.SC Inc VAT. or a la carte. 
Free evening car service available. London 
addresses only within 3-mlle radius of 
The Gaslight, r.ng ter details from TO am. 
a. Duie of York SL. SWl. Tel: 01-930 
1648.4950. 


(VC has oollhed she others because of a 
policy of fair play and value for money. 
Supper from 1Q-3J0 am. Disco and tap 
music Ians, glamorous hostaaica. nchtnp 
floors nows. 1 89. Regent St 01-734 0457. 


Company Notices 


NOTICE OP PREPAYMENT 


Kingdom of Sweden 


USS 150,000,000 
Hosting Rate Notes due December 1988 



In accordance with paragraph 'Prepayment 1 of Ihe 
■ferms and Conditions of the Notes, notice is hereby given 
that the Kins ' 

on the Interest Payment 1 

the total amount remaining outstanding ol the above-mentioned Notes. 


s or me Notes, nonce is nereoy given 
lingdom will prepay at par 
int Date falling on December 21. 1064 
outstanding at the above-mentioned K 

Payment of interest due on December 21 . 1 984 and 
reimbursement of principal shall be made 
in accordance with the Terms and Conditions of the Notes. 

Interest shall cease to accrue on Notes 
as from December 21 , 1964. 

.Luxembourg, October 31 . 1 984 

The Fiscal Agent 

KRED1ETBANK 

S A. LUXEMBOURGEOSE 


MEGAL Finance Company Ltd. 

ECU 100,000,000 Floating Rate Notes due 1994 
Exchangeable for 11#% Bonds due 1994 

In accordance with the terras and conditions of the Notes, 
notice is hereby given that for the Interest Period 
from October 30. 1984 to January 30. 1985 
the Notes will carry an interest Rate of 9'¥i« % per annum. 

TheAgeni Bank 

KREDIETBAN K. 

5 A LL'XEMBOURGEOISE 


ARROW CAPITAL N.V. 

TO HOLDERS Of BEARER SHARES 


eotuncd «t the pmee* of our soeiuar- 
rng btfikt or n our omtta. 

Mofdcrt Of rrglstcrrd iharey will 
receive coov at Weir refluierw 
adorm. 

SPONSORING BANKS 

N. M. Ro* hi* hi Id and Son* Limited 

S ' CourT St Swiihlns Lane 
don. EC4P 4DU 
England 


«pd Pierson N.V. 


Amsterdam 
The Netherlands 


Ranqoe Brusclles Lamf^rt SA. 
Corn Saint Michel Co. 

8-1040 Bronei* 

Msw« 

Baimve Mvrr S.A. 

18 Rue de H«t*c 
1204 Geneva 
Switzerland 
Rotbschtld Bank AG 
Xoifikarso-ute 181 
BQ34 Zurich 
Switseriand 

Jntinlfs n 5lanjJen?cnt Company R-V. 

ARROW CAPrtAL N.V. 
8y= 'NT.M» MANAGEMENT 


Art Galleries 


riCLOBORNR OALUWIES, 61. QdeeM 
Crave. NWS. OJ- 588 3600. GS0FF 
OGDEN 20 year* of PSIntinos. 


WAV MOUTH. 4th Oet6b#r-_ . 
MOR.-FN. 10-5. 5*0. 10-1 LM. 


NOTICK TO HOiABte Of 

pue'«fi^B®ARr > ™B« 

Copies of the Accounts of the Company 
and Hie Annua) Remwt 
the Ogarantor, WfiLLS FARGO 4 COM- 
PANY, for the year ended Sltt Deemnoer 
1084 on be obtained item WJ«i» fw#; 
Bank. NA-, »0 lom Aero. London WCZE 
9RH. 


NOT1CC TO MOUJMS OF 

WILLS FAROO I NT1R NATIONAL. 

MNANCIN C CORPORA TION N.V. 

HERO COUPON NOTES _ 

DUE 10t h SEPTEMB ER 1988 

Copies of tae Acojuna of the Company 
and the Annual R error* ajid_Aeeoums* of 
tae Guarantor. WELLS FARGO 4 COM- 
PANY, for Wo year ended 31st Dteember 
1984 can De obtained from Wells Fargo 
Bank. NA. 90 Lena AOt. London WCU 
9RH. 


NOTICE TO HOLDERS OF 
WELLS FARGO INTERNATIONAL 
FINANCIN G CORPORA TION N-V. 

15 PER CENT GUARANTEE NOTES 
DUE 10 W SEPTEMB ER 19BS 

Copies of We Accounts of We Company 
and the Annual RrMft ind Accounts of 
the Guarantor. WELLS FARGO A COM- 
PANY. for the year ended Site Oeeambar 
1984 can bo Obtained from Weils Fargo 
Bank, N-A., 90 UnB Aer*. London WCZE 
9RH. 


NOTICE TO HOUMRS OP 
WBLLS FARGO INTER NATIONAL 
FINANCIN G CORPORA TION N.V. 

IS PER CENT GUARANTEED NOTES 
OUC I Stb MARCH 1987 

Cog lea of the Accounts frf CM Company 
and We Annual Report _and^,AccauKi of 
the Guarantor. WELLS FARGO 4. COM- 
PANY. far the year ended 31H. Decmnber 
1984 can M obtained from wells. Fargo 
Bank. N.A.i 90 Long ACO. London 
WCZE srh. 


Contracts & Tenders 


INVITATION 

FOR I\TE1T\ATI0IVAL BIDS 

Nippondenso Compressors Ltd., a corporation 
enrolled in the general register of corporate tax- 
payers of the Brazilian Finance Ministry under 
No. 43.375.930/0001-32, hereby makes it known to 
all companies concerned that invitation for inter- 
national bids is now open for the partial acquisition 
of equipment for the project of installing a factory 
for air conditioning compressors for vehicles at 
Curitiba, state of Parana. Brazil. 

The submission of documents and proposals, as well 
as the initial opening of the envelopes, will take 
place on 19th November, 1984, at Rue ap-2. No 891 
— Oidado Industrial De Curitiba — -Estado do Parana 
— Cep. 80,000 — Brazil where those interested may 
previously obtain the full text of this invitation ana 
all information concerning the items of the bid. 

Curitiba. 

31st October, 1984. 
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Aston Martin 
shares change 
hands in U.S. 

By John Griffiths 

TWO OF the three Ui». owners of 
Aston Martin Lagonda, the luxury 
car maker, have acrid their 50 per 
cent shareholding and ceased to be 
directors ol the company. 

The move, by Mr Nick Papanicol- 
aou, formerly joint chairman, and 
-his brother John comes just eight 
months after they and Mr Peter 
Zivanos acquired 100 per cent 
ownership of Aston Martin Lagon- 
da through Automotive Invest- 
ments, a jointly^owned concern,] 
which imports the cars to North 
America. 

Neither brother was available 
yesterday to comment on the rea- 
sons for withdrawing. 

Half of their shares have been 
bought by Mr Iivanos his fami- 
ly whose holding now stands at 75 
per cent; the remainder is held by 
Mr Victor Gauntlett, AML's 
executive chairman. 

Mr Gauntlett had sold a previous 
55 per cent holding in AML to 
Automotive Investments last year, 
but he stayed on as executive chair- 
man. 


Female 
cook wins 
pay of 
craftsman 

A WOMAN cook in a work canteen 
must be paid the same wage as a 
dqTtad shipyard craftsman, an in- 
dustrial tribunal has ruled in the 
first cas e brought under amended 
equal pay legislation. 

The dec i si o n in favour of Miss Ju- 
lie Hayward, an employee of Cam- 
mpll Laird, the Merseyside ship- 
builders. will set an important 
precedent for future working of the 
Equal Pay Act 

Miro; Hayward’s pay will be up- 
rated to the level of a £ 230 -a-week 
craftroan. At present she is paid £99 
a week under the shipbuilding na- 
tional agreement 

Before the amendment a woman 
could friflim equal pay only if her 
job could be compared directly with 
that ol a man, ol if a job evaluation 
scheme had been untertaken. The 
revised Act allows comparison with 
jobs in separate sectors. 

□ COMPANIES making takeover 
teds will be prevented from exert- 
ing material influence on their 
takeover targets while their bids 
are being considered by the Mono- 
polies and Mergers Commission, 
Mr Alex Fletcher, Minister for con- 
sumer and corporate affairs, said. 

□ MAJOR SUPPLIERS of. alcoholic 
drinks are warning supermarket 
groups that they will cut df sup- 
plies if they are offered at below 
cost prices over the Christmas peri- 
od. Several disputes broke out last 
Christmas over the loss-leading of 
drinks. 

□ PETITIONS BY Johnson Mat- 
they Bankers for the compulsory 

iing-up of five companies asso- 
ciated with Mr M ahmo ud Sipra, a 
Pakistani businessman, will come 
b^ore the High Court in December. 

All five companies are part of Mr 
Sipra's El Saeed group. The peti- 
tions against them are based on 
loans fro m Johnson Maithey Bank- 
ers. 

Mr Sipra has said he win fight 
JMffs move to put the companies 
into compulsory liquidation. 

□ UNION OIL of California has 
b fpp given approval by the UK Gov- 
ernment to develop North West 
Heather, part of the Heather field 
about 60 miles east of Shetland. 

North West Heather will eventu- 
ally produce between llm and 2 m 
bareells of oil Output is planned to 
start immediately and the area will 
be folly depleted in 1992. 

□ WEDD DUB1ACHEB MwdannL 
one of the largest stockjobbers or 
market makers on the London 
Stock Exchange, is not to pay an in- 
terim bonus to its staff because of 
more difficult trading conditions in 
the UK securities market It is be- 
lieved to be the first time since 1980 
that the firm has not paid an inte^ 
ira bonus. 

□ P & 0 CRUISES took delivery 
yesterday of the £12ftm Royal Prin- 
cess luxury cruise vessel, the most 
expensive passenger ship ever 
built The 45,000 tonne vessel was 
built in 25t years by Wartsila, Fin- 
land’s major shipbuilding company. 

P & O now has eight ships, with 
four of them based on the U-5. west 
coast 

□ FORD will celebrate the produc- 
tion of its four mOlionth vehicle at 
its Halewood, North Merseyside, 
plant on Monday November 5 with 
a fireworks spectacular and bon- 
fire. The vehicle, an Escort XR 3i, 
will leave the assembly lines during 
the day and be od display to the lo- 
cal community. 


Plessey’s joint venture 
in cable TV collapses 


BY RAYMOND SHODDY 

PLESSEY Scientific- Atlanta (PSA), 
the joint venture set up to sell cable 

television equipment to the UK and 
European market, coHapsed. 
The company ceased trading on Fri- 
day and staff are being redeployed 
to their parent companies. 

This blow to the confidence of the 
cable industzy in the UK conies less 
than two weeks after Visionhire de- 
cided to poll out of cable and BET 
announced that it was «g«»pg its 
Bediffnsion cable interests to Mr 
Robert Maxwell, chairman of BPCC 

and Mirror Group newspapos. 

Dr Keith Warren, Ptessey's direc- 
tor of technology and chairma n of 
the joint venture, said yesterday 
that the parent companies could not 

continue to spend money when they 

saw littie prospect of serious orders 

being placed. 

1 do not see any hope on the bor^ 
izon at the moment I would dearfy 
love to be proved wrong.* Dr War- 
ren said. 

"We are very, very unhappy and 
very disappointed at the state cable 
is in. We are not the only people 
looking askance at the whole 
thing,” be said. 

PSA saw the UK cable industry 
as the base from which it could 
tackle the European market PSA is 
foe second Anglo-American cable 
technology collaboration to come to 


In March, General Electric 
my and Jerrold, part of Gen- 
eral Instrument of the US, decided 


Like GEC-Jerrold, ISA was de- 
veloping the complex switches that 
are needed for the sophisticated 


two-way cable services the Govern 
ment has tried to encourage. Sevei 
al million dollars has been spent O) 
the PSA switch, which was beinj 
developed by Ple&sey at Nottini 
ham. 

Dr W arren said yesterday that . 
prototype had been developed, bu 
that the project was now "on tb 
back burner" until there was an in 
provement in the market 

Three of the 11 successful appli 
cants for pilot franchises spedfia 
the PSA switch in their application: 
- Clyde, Croydon and Ealing. Di 
Warren said that PSA would havi 
needed orders from all three k 
make the project economic 

“They have problems. They haw 
been sabotaged." said Dr Warren ii 
a reference to the Government's de 
cision to withdraw capital allow 
ances and the subsequent drop ir 
confidenc e. 

Mr Christopher Yates, genera 
manager of Ladbroke's Filing proj 
«*, said yesterday: “We did noi 
abandon Plessey. We did not give 
them an order because they could 
not deliver on time." Baling plans tc 
boy its switches from Cabletime rt 
theftS. 

Both Plessey and Sciestific-At 
lanta emphasise that they will con 
tinue to sell cable television equip 
ment separately in the UK and that 
their collaboratioQ in other areas 
will continue. 

Tbe parents are not getting di 
voiced,' Dr Warren said. A techno! 
ogy transfer agreement betweei 
the two companies will continm 
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AFFORD TO BE 


Were asked to do more mergers, 
acquisitions, and divestitures than 
am other firm. 

We're called upon to 
become involved in more of 
the largest and most complex 
domestic and international 
financial restructurings than any 
of our remarkably fine competition. 

We apply ourselves with 
agyuvsskv thoroughness, testing 
and challenging assumptions, 

' constantly redefining the problem 
until a solution is reached. 

We have the resources to 
.‘afford virtually anv size proposition. 
Even those in excess ot a billion 
dollars. So our imagination is not 
straitjacketed bv the magnitude 
of the deal. 

Perhaps you've S ,|| ARS <)\ 

heard of us. LEHMAN 

Oui name is ^ — 

[;ehman Brothers. • l/7'rvT - =x'.rir:7:\nn 
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UK NEWS 


The ‘sideshow’ which became Britain’s worst dispute 


THE FIRST anniversary today of 
the coal dispute - the overtime ban 
which became a strike - is a dismal 
one. It takes {dace on the day the 
National Coal Board (NCB) and the 
National Union of Mineworkers 
(NUM) meet tor what has been 

widely advertised as a hopeless ses- '"‘XT- 

sion of talks, likely to end in failure, {■»€*;£:..; ~ / 5 -« 

a prelude to a winter of real discon- ‘ jffaiU 

tent "• jfi-' ® 

Even if the strike were to end as 
a result of &e talks - a remote po& 
ability, hut a possibility - that past 
12 months would have seen devel- 
opments in and out of the country's- 
coalfields which, had they been 
forecast would have seemed die 


MacGregor: seeking a new 
type of Industry 


. An^TS more oxSSoy 


tenX oSTiSSr/t 

was^reotto. mlooodon. amto mo -tol 

oonai min ers strike could not ne __ ' onn ». . ^ „.i 

"■“w r th ?i a S ,t -r*™;' J^ff£i2KXr*iS2 

the end of water, with coal stocks iSJ^reSto^pT-S^S 


at record levels. 


•S 5 " ^Tcalled. did bite ood Itrep.^ fee ligfata on tor the foresee- 


hag re mained in fa eitg is testimony --^^, 5 ,. momartom one.tbe 
particniar to toToTm Arthur 


able future. 


S wSi tS n of wfllnow- ambitiously dedicated to winning 
He u a phenomenon of wOlpow- . <Vrmi «*» 


new leadership in Not tingh a mshi re, 


the national union "back from the 


er ^.ap^toteDlg^and ^^Tlea^Zn £ 
ruthlessness: the real heart of the u—vi— *tw> 


Nottinghamshire area from the 
£££ rTW>rt the Midlands, 

arteries from his unions tower ^ a^fi^union members ap- 


“«* j# ™ ™ to tSTaSi 

shire. A long to his supporters, a de- £rr’ ^1. . 
mm king to the public at large, he wth *** work ™ g 


has become a British political fact There are those in the Labour 


with which all sections of the body movement — like Mr Eric Ham* 


politic have to deaL 


mood, the electricians* leader - who 


Partly as a result of the "ends, not fear that this split will be repro- 
means" tactics of the NUM leader- duced throughout the country. They 


fear that the support for the strike 
by the Labour Party and the Trades 
Union Congress (TUQ will have 
alienated a substantial proportion 
of the rank and file for a very long 

time to come - just when it ap- 
peared they were being brought 
back to the Labour fold. That, too, 
win take time to become apparent; 
but if they are right, the damage 
has already been (tone. 

The radicalism of the NUM lead* 
ership is not a response to, but has 
been matched by, the radicalism of 
the NCB under Mr lan MacGregor, 
its chairman (since last Septem- 
ber). Mr MacGregor, a Scots emigre 
to foe U.S. who deployed foe Pres- 
byterian virtues of hard work and 
great practical intellect to develop a 
HftyrKng business career, took over 
foe board determined to change it 
7.iVp Mr Soai- gill , he meant what he 

said. 

He insisted it was a business; 
pointed out that the taxpayer was 
getting a raw deal from foe £Ibn- 
pius spent on foe industry each 
year; stripped foe board of most of 
its once-dominant mining engineers 
and brought in a majority of part- 
time >™riiHwan»n; and, with a mix- 
ture of geniality, flat-footedneas 
and sheer bad luck, managed to rub 
up almost everyone in the industry 
the wrong way. 

Yet bis achievements may prove 
to be long lasting. Mr MacGregor 
was aiming for a new type of indus- 
try, oriented to foe market and Jess 
concerned with cumbersome con* 
suhative arrangements. His ap- 
pointment, and tiie appointments 
he made, dearly broke with the pat- 
ten established more powerfully at 
the NCB than in other pubtic bodies 


A year ago the National Union of Mineworkers 
entered into a pay dispute with the National 
Coal Board, which led to the strike over pit clo- 
sures. JOHN LLOYD, Industrial Editor, re- 
ports on the effects of Britain’s longest-running 
major industrial conflict 


- qf a centrist, non-partisan chair- 
man acceptable to both major pohti- 
cal parties. Mr MacGregor could 
not survive foe passing of foe 
Thatcher Government, even if his 
age (he is 72) allowed him to. 

The strains engendered by this 
approach are now evident Mr 
MacGregor’s "fa", to achieve an in- 
dustry hmftoncnmg «tn t«P- 
payers, is not m dispute - bat his 
style, public performance and isola- 
tion within foe board is. The NCB, 
essentially, has r es po nde d to the 
MacGregor approach by saying: we 
do not do things that way hoe. But 
his successor will not be able to re- 
turn to the old ways, either. 

It has been within the inner coun- 
cils of Government, union and 
board that the strategies have been 
i«m wrf the primary decisions tak- 
en. It has been on the streets, picket 
lines, steel and power plants; 
courts, meeting 

whore the effects have been played 
out 

M«fli gnd mobile picketing - that 
treacherous lesson learned by Mr 
ScargOl at foe Saltley Gates coke 
depot in 1972 - has been deployed 
an a scale never before in Britain. 
The response at the police has been 
to act as an essentially nutinnal 


force, wedging officers from Devon, 
London andCumbria between Not- 
tinghamshire miners ^ their 
Yorkshire comrades turned foes. 

The jackets have been uninhibi- 
ted fa their use of force against 
working miners, on and off the 
jacket hoes. The police have not 
been soft in their reacti o ns . Vio- 
lence between wrfnpr ^ nihar is 
not new. That most famous song 
about mine’s, now much revived, is 
The Miner," which cele- 

brates the technique, used in the 
Northeast a the 19th c entur y , to 
stretch arope across the road fa the 
dark To catch the throat an' break 
the spme/Gf the dcr ty 
miner” 

Less televisual than the picketing 
but much more surprising has been 
tK« rush of court fafam 

against the NUM - mainly by its 
own members. Iff almost every 
area, legal actions by m ember s 
against the NUM, usually for 
breach of contract, have either been 
taken, are in train or are under cdn- 
sidention. . 

The number and scale of foe legal 

fang tiff parallel fa nwitm his- 
tory? it is the more surprising when 
It is remembered just how loyalist 
NUM members traditionally are. 


These actions have. deHghfed, 
above all, Government ministers 
and Conservative MPs. They see 
working -miners, oppressed by an 
authoritarian left-wing union lead- 
ership, tundngto foe law in a revolt 
from betowThere is substantial 
reality fa this view, as anyone who 
has spoken to working miners will 
testily . But they, have bead greatly 
faded by the bbard and private busi- 
ness faleestS and now constitute a 
sophisticated pressure group. 

Gob major “effect” of foe miners? 
strike is its lade of effect What oth- 
er dispute has dominated the front 
pages of newspapers for so tong 
with so Itttfe moaovemence befog 
suffered by the public outside at foe 
pifatng areas? The tafan reason for 
that has been the lengths to winch 
the Government has been prepared 
to go to secure power supply and 
steehnaking — ayyf the surprising 
flexibility cl foe power supply sys- 
tem. '■ 

Huge convoys of tracks have tak- 
en over from train drivers who re- 
fan to cross picket Imes fa hauling 
coal into stem and power plants. 
Thte has meant unCcHmted nmnbers 
of Transport and General Workers' 
Union drivers crossing jacket Sues 
fa direct Contravention to their 
oaten's instructions. 

The Cent ral El ectricity Generat- 
ing- Board (CEGB) has some 34,000 
MW at coal-fired capacity, from a 
total capacity of just over 51,000 
MW (cm March 31, 1964) - a propor- 
tion m favour of coal of nearly 70 
per cent Now, by maximising the 
use of afl-fired opacity, foe CEGB 
has been able to rednee the {propor- 
tion of power supplied by coal to 50 
per cent or only 20 per emit of tiie 



trist stance has been stillbo rn. The 
NUM has puDed the TUC general 
ritanefl (though not, by and 
the Congress) and foe party confer^ 
eztoe to the teS and given its critics 

wultay sticks with which to beat it. 

An overt spotting in the ranks 
had been avoided, although some 
nnirmc - tiie electricians, power 


ScargiH: both king and 
demon (ring 


base load. It is expensive, but it 
probably means the coal stocks will 
last through the winter. 


AH of this hasplaced hugestrains 
on the Labour Party and the TUCi 
Yesterday's Mori opinion poll show- 
ing the Government with a nine- 
point lead over. Labour is widely 
seen as deriving from the Unpopu- 
lar Hr, king in fee public min d of La- 
bour with the striking miners. 

Both the Labour Party and the 
faninns have had their eyes firmly 
on the rear view mirror. There, they 
see tin miners deserted by the TUC 
after foe general strike in 1918, left 
atone to be starved back to work on 
terms worse than those available 
when tin strike began. This guilty 
retrospect, together with wide- 
spread sympathy and on the left, 
a gr ee m ent with Mr ScargflTs alms, 
mining that the Labour movement 
has up to now been frozen in a pos- 
fare of support for foe NUM. 

. It has meant, for tin movement, 
that tin trend towards a more cea- 


fused to promise support % carer 
foe next few weeks, foe NUM de- 
mands . tiie "total support" it has 
been promised, foes fo e st rains 
could surface in a serious way. 

The comments yesterday by Mr 
Jack Bodes, foe TUCs centre-right 
ch air man, that the NUM should 
now compromise to get . a . settle- 
ment is a sign that the impatience 
felt by most senior leaders may 
soon exercise real pressure on the 
NUM* 

Fmally, tin miners* dispute has 
become absorbed fate the British 

way of life, almost in the some way 

as a lorigrdnning Hn d lurid televi- 
ston saga. (After all, moat people's 
experience of the miners' strike tea 
TV series). 

More seriously, It has become a 
litmus test on a range of issues - 
foe use erf violence; the ride of the 
pdEce; unite democracy; tin poli- 
tics of foe judiciary; tin growth of 
unemp loyment; the protection of 
communities; foe state of the La- 
bour m oveme nt ; the very govern- 
ance of foe country itself. 

In its 12 months at existence, the 
dispute has gr o wn from a "side- 
show on tin other side of town,” as 
Mr MacGr^or dismissed it in foe 
first month, to tin only show in 
town. 


Hard facts behind the stoppage 




BY PHHJP BASSETT, LABOUR CORRESPONDS*! 


The quicker you 


invoice, the better 


your cash flow 


CLAIMS, ASSERTIONS and 
charges have characterised tin 
yearlong industrial action in foe 
miners dispute, with all sides chal- 
lenging tin statements, interpreta- 
tions, views and opinions of tin 
others. 

Behind all this there is a relative- 
ly solid layer of fact about what him 
happened. Inevitably, fa a dispute 
of this length, complexity and im- 
jrartance, some of these are ques- 
tioned by parties involved in the 

blit Hip lffiflrf. 

in' key areas of tin dispute is as 
follows: 

Unas: About 130,000 workers 
are now an strike and have been 
throughout tin stoppage. About 
50,000 are continuing to work, al- 
though according to National 
Coal Board (NCB) the figure is 
70,078 when staff other than man- 
bos of tin National Union of Mine- 
workers (NUM) are taken into 
account 

On NCB figures, the modi vaunt- 
ed drift back to work totals about 
5,800 workers .after 33 weeks of 


Strike action. The miners have lost 
£557 m fa wages jnrim^rini ac- 

tion began a year' ago, faduding 
£502m rizice the start of strikes in 

Unfrit , 

Highestpaid coalface worker in 
the industry on average lost more 
than £210 in wages in tin 19 weeks 
of tin overtime ™*w_ tod more than 
£5,900 in the strikes, making a total 
loss of earnings so far of more than 
£ 6 , 100 . 

NCB; Tin board has lost 55.5m 
tonnes of coal production since in- 
dustrial action began, indndfag 
a 2 m triririflg riming the overtime 
ii«t- It is estimated that additional 
losses arising from the dispute are 
presently excess of £700m. 

HI M* Tha nihiwr af union hag fast 

an unknown amount of money paid 
out to .jnasecute foe dispute, fig- 
ures could become clearer when the 
sequestrators appointed to trace the 
NUM*s assets report bade to foe 
High Court 

Government Internal Treasury 
estimates of the oort of tin 'dispute 
so far to tin Government, apart 


from tin NCffs losses, are thought 
to be about £89hn in Public Sector 
Borrowing requirement (PSBR) 
term* This Is likely to rise to 
n - g ifl frn by foe end at tin 
year, and CLttn to CSm foe ted of 
the financial year. 

Same CSfy of London estimates 
ore much higher them tills, running 
at abort' E85m per week, which 
would make costs now of amts tix&h 
ftg-ttm- ■ 

Costs mnhiA* over £21ra so far 
paid out to miners in social security 
benefits during the dispute and 
British rail (Bn) costs running at 
about £14faL BE is runnin g about 
40 coal trains a day instead of tile 
wirmal 300, because of SynSpathetic 
industrial far rail way men 

(each tzafa carries 1,000 tonnes at 
coal), and is flfafoiu^hanw.ahaizt. 
120 staff >erY 

wfafc coal trains* - .. ■ 

- Fefice: Police chiefs have fa&de 
more titan Kn deployniehts'of offi- 
cers durmg foedispfae. The Nation- 
al Reporting Centre at Scotland 
Yard has deployed 973,153 officers 


under mutual aid provisions to 
work outride the areas of their own 
forces. No figures are available far 
deployments in individual areas. 
The Home Office says that the max- 
imum number fa poiice deployed at 
any one time has been 8,000. 

- Cents: Aside from the civil ac- 
tions brought during tiie dispute, 
many criminal charges have been 
laid. 

Police have made 7,428 arrests, 
Tn*»tnrihig 3499 on cha rg es of 
breach of foe peace, L511 on ob- 
structing tiie police, 691 on criminal 
damage, 582 on obstructing tire 
highway add 499 on unlawful as- 
sembly. 

Bdke claim that there have been 
954 slight injuries to jxfoee officers 
and 68 serious injuries. Self-con- 
fessed as much less reliable jwlice 
"figures on injuries to jackets are 
253 mirtrir ana 39 serious injuries. 

Charges brought in tire dispute 
have totalled 8,020 - more than the 
arrests hedansw some people have 
faced more than one charge. 


Marconi wins I Medical watch on flight recorders 


Send your invoices and reminders by First Class post: 

The payments will come that much quicker-helping your 
cash flow with money in the bank. 

For example: if a payment of £200 arrived one day sooner 
because you’d invoiced by First Class post - and if you then 
banked that payment at 10% interest - you’d more than cover 
the extra postage within that day! 

Theies a FREE Business Economy Reckoner sellable from 
the Royal Mail to help you plan such savings. 

Ith just one of the many Royal Mail Services far Business 

Economy -all designed to adapt ] 

readily to the particular needs of j K5S? 1 nnaicM 

companies like yours. i 2S*£SSS? 

For furt ter information and to , 
obtain your free Reckoner, send this j ? u SfcS^“ BwalMaUSa:TOS< “ 

coupon I liiKE 


£40m Royal 
Navy contract 


BY WOm RBHLOCK, SCIENCE CORRESPONDENT 


By Lyntoa McLain 


I to- stuait prettv. freepost (no stamp required j, nr 
Mail Group. 33 Gtosvenor Pima LONDON SW1X 1EE 

I Hease send me a &ee Buriness Economy Bodtcoer 
and information about Royal Mail Sovices fee 
. Business Economy 

I Please arrange for my Posted Sales Representative 

( to tefl roe more about Royal Marl Services for 
Business Economy 


Royal Mail 

Saving business money 


MARCONI DEFENCE Systems has 
won an order worth more than 
£4ftm from the Ministry of Defence 
for foe supply of satellite commnni- 
c atSooM for the Royal 

Navy. 

Tbefixertprice contract is for the 

gpfrilHfca mminiTntr j rKrw m it^ uMnn <yf 

foe comp a n y ,, part of foe GEC 
group, based at Stanmore, Middle- 
sex. He contract calls for tire sqj>- 
ply of 19 sets of "enhanced shto- 
berne iww iimin lwiHnftn |u f,ilin iil« * - 
The equipment wflT be Installed 
an frigates at foe Royal Navy, with 

the first delivery in two years. Ftir- 

ths orders for a total of between 40 

a n d as a»te rf cwtolKtB ly rm f nakt »po 

Ekdy in the future. Hre terminals 
would eventually be fitted to all 
Royal Navy stops of frigate sire 
Enhanced shipborne cammnnica- 
tions terminals, known as Scot, can 
be used with all present and 
planned UJ5., Nato and UK military 
wunmnniwitiwn satellites. 

Marconi Defence Systems Na« aj- 
so announced a CSJtm contract from 
foe Ministry d Defence for a satel- 
lite communications earth terminal. 
It is to be installed in tiie Shetland 
tales, at Saxa Void, as part of the 
UK Air Defence Ground Environ- 
ment programme, to upgrade tiie 

national air defence network. The 
work is partly funded by Nato and 
is to be operated far the Royal Air 
Force. 


BRECAIWS Royal Air Fares wants 
to use artificial intelligence to ana- 
lyse the performance of tile black 
boxes in Us aircraft,, and report on 
their jmd wefl-being as if 

they were organs in aperean under- 
going medical examination. 

This was disclosed by a former 
senior RAF officer, now a Maroon 
e x ec u t iv e, at a private demonstra- 
tion of Marconi's technical capabili- 
ty at London's Heathrow airport 


Another company executive pre- 
(ficted that foese " medical " roles for 
expert systems — computers that 
think — would Mp to buSd up tiie 
confidence of the armed - forces in 
the eventual use of such system for 
battle management. 

Dr Derek Roberts, GECs techni- 


cal director, likened the proposed 
RAF nse to similar developments in 
medicine where the expert systems 
was helping tiie doctor's examina- 
tion far pointing out unusual rela- 
tionships between symptoms in dif- 
ferent parts of tiie body, which tiie 
doctor might fail to notice. 

Dr Roberts was a key figure in 
the formation of tiie Ahfar pro- 
gramme of tri pa rt i te coMxxration 
between industry, universities and 
g o vernment to develop expert -sys- 
tems and artificial intelligence. 

Mr James .fidor, the new GEC 
chairman, intr o du cing foe three- 
day symposium yiri exhibition, said 
•Marooni was *foe biggest and 
fastest-growing area of GEC busi- 
ness." . 

It bad made a vast investment in 


technological leadership and was 
spending more than E300m a year 
in baric research, applied research 
sod product development. 

The mafa thrust of Uarcozxfs 
presentation was command support 
systems. 

Air Commodore Peter Peacoc k , 
farmer director of command, con- 
trol and management systems at 
fiie Ministry of Defence, who joined 
Marconi's subsidiary, Eastons, ear- 
ner feta year as a consultant, said 
tiie technique was so powerful it 
was no longer seen as an exclusive- 
ly military preserve. 

Its importance was being recog- 
nised “wherever foe mBnpgowwnt 
of scarce resources is of prime im- 
portance." 
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Austin Rover’s 
workers appear 
split over strike 

BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


DIVISIONS among Austin Hover's 
28,000 manual workers over a pay 
strike recommended from next 
Monday were beginning to become 
apparent last night. 

Management at the volume car 
division of state-owned BL, which, 
so often hue managed to turn the 
s hopOoo r 0* union leader- 

ship, was stepping up the pressure 
yesterday and urging workers to 
press for a secret balloL 

The company said in a leaflet dis- 
tributed in all its flictaies: “Don't 
allow yourself to be led into a strike 
which will have die gravest c on se- 
quences for yon and your job.” 

Workers who voted overwhelm- 
ingly last week to reject the compa- 
ny's two-year pay deal will be urged 
at mtiptingii tomor row on 
Friday to strike in protest at what 
union negotiators describe as a to 1 
tally unacce pta ble offer. 

Both Austin Rover and 
leaders, how e ver , recognise the bal- 
ance could be very different It is 
One thing to support action during 
the course of negotiations but quite 
an o t he r when the « wip*"y de- 
clared its “final" offer. 

Austin Rover says its offer of a 
51 per cent increase, plus consoli- 
dation of bonus, in each of the nest 
two years will give the typical pro- 
duction worker a rise in .basic pay 

of £22.70 to £139 a week. 

In the reaction to the offer there 
is an obvious division b etw ee n 
plants such as Langhridge, Bir- 
mingham, where workers earn a 
£25 a week beams under the produc- 
tivity-related incentive scheme, and 
factories like the Cowley assembly 
plant at Oxford, where they earn a 
bonus of only a few pounds. 

Those on high bonus have more 
to lose from indus trial mdirei — a 


factor which rnffuencpd smaller 
plants, like Swindon in southern 
England (2,700 workers), Llanelli in 
Wales (1400) and Drews Lane, Bir- 
mingham (1,500) to insist at last 
week's meetings that they 
ghfn a ld be given i*mw» to 

vote on the company's offer. 

Cowley’s body plant (4400 work- 
ers) and assembly plant (5*300) are 
* ejected to give a clear lead for 
strike action when they vote tomor- 
row. The smaller plants voting on 
the same day are expected to cloud 
the issng , finriigmg nil attention up- 
on Longbridge (11,000) where a 
m»a» m poHwg jg gefamhiwd f or Fri- 
day. 

The company, with its persistent 
emphasis cm the need for a secret 
ballot, must be fairiy confident that 
it has pitched its offer at a level suf- 
ficient to » it pt «p tiie divisions 
bead off united opposition. 

One group of Austin Rover work- 
ers - about 1,400 members of the 

<»InofaiV»inTiV nwinii PThki ii — w lflra- 

ly to hold a secret ballot over the 
strike cafl. Mr Bill Ftepartick, 
Birmingham area secretary of the 

Tir>inw | mH hin natinrwil wamli up 

had already indicated it would 
abide by the 1984 Trade Union Act 
requiring a ballot before a strike. 

In a separate dispute at Jaguar, 
flw former luYur y csr division of 
BL which was recently privatised, 
talks were taking place last night in 
an attempt to avert a threatened 
pay strike by 7,000 workers which is 
due to start tomorrow. 

Union leaders are demanding an 
immediate £25 a week rise, while 
the company has offered the same 
amount spread over two years. Jag- 
uar has claimed that its offer would 
make its employees the highest- 
paid car workers in Britain. 


Crime wave forces up 
costs of protection 


BY ERIC SHORT 

INSURANCE COMPANIES in the 
UK have been trying to grapple 
with the problems caused by the 
mounting crime wave in tire UK, 
par ticular ly crime in fop jimer city 
areas. 

. Statistics issued regularly by tba 

ftri+lqh Tmgnr^n ro Awanemtinw thnar 

payments by insurance companies 
on theft claims have soared in the 
past decade, particularly on thefts 
from homes. Yet until recently the 
insurance companies were reluc- 
tant to mwlfo the necessary prem- 
ium rate increases to cover these 
rising losses. 

The net result is that underwrit- 
ing tosses on their contents ac- 
counts — the of rfaimw pay- 

ments and expenses over premiums 
- have risen steadily. Indeed in 
many tenor city areas Hnim pay- 
ments an contents tesnrannp, fo* 
majority bring theft claims, are 
more than three the amount 
of premium received. 

No insurance company can op- 
erate under conditions of rising 
losses for ever, particularly as con- 
tents insurance generates very 
Kttie investment income comp a red 
with other classes of insurance. 

So at last tiie companies are fac- 
ing up to reality and some quite 
large premium increases are com- 
ing through, or axe already in force. 

Even so, Monday's announce- 
ment by the Prudential Assurance - 
t>w» largest con ten ts insurer in tbe 
UK with about Sm policyholders - 
of its new premium rates applicable 
in the new year come as a shock. 

Mr Brian Corby, Phi’s riurf ex- 
ecutive^ warned of drastic action be- 
ing * a ' ct>n on wmtwite rates when 
he disclosed the heavy underwrit- 
ing losses incurred on the do m estic 
property account at the interim 
stage, but it was expected that the 
Pro would take note of competition 

rndmil of landing the ftelH in rate 
revision. 


Until now the Pru has been one of 
those companies reluctant to face 
up to the realities of the situation. 
Its premium rates for inner rides, 
were among the cheapest in the 
market Not surpringly it obtained 
a lot of business from city dwellers 
and its underwriting losses soared 
to unacceptable proportions. 

Now tiie Pru has made a com- 
plete rating revision based an post- 
codes. It is determined that people 
living in high risk areas will pay the 
appropriate premium for tbe con- 
tenis risk in future. In doing so the 
company has taken some revolu- 
tionary steps not seen before an the 
UK contents sector. 

First of all, it has divided the 
w uint r y jnfa) pigHt. rating areas 
graded premium accordingly. Other 
insurance companies stiQ tend, to 
operate on five rating areas. 

ATI <rth* T Tn«Mn iM» enrapa- 
nies pot large parte of London in an 
area classification by itself an 
charge this area tbe highest prem- 
ium rates. The Pro has bund that 
the inner cities areas of Glasgow, 
Liverpool and M a nc h es ter are as 
hi gh a risk as inner London, so it 
hag mriTKted thes e cittea with Lon- 
don in tbe top area rating. 

The Pro's rating structure varies 
from £3 per £1400 of cover in the 
lowest risk areas to £15 per £1400 
in *h*gg highest bnw city areas, 
the rates applying to Phi’s new- 
fer-oid cover which values lost 
items at c ur re nt prices. 

The Phi’s £15 per £1,000 cover for 

T/imlnn is sli ghtly hi gher than that 

charged by other insurance compa- 
nies and is double the current rate. 
It is by far the highest rate far the 
other timer cities where tbe new 
rate is twice that charged by compe- 
titors. 

Tbe bad news for inner city 
dwellers does not stop there. Those 
in the top rating district will in the 
new year have to meet the first 


£200 of any theft datiru Tbe imposi- 
tion of an parage for poli- 

cyholders paying tbe first part of a 
c)aim | is quite rarn m n n in TT yrt r ^r in- 
surance bit stffl rare in contents in- 
surance. ?fa company has gone any- 
wiere near as high as £280. 

Tfxw*wr» haw wily 

recently started charged £200 ex- 
cesses an motor insurance. 

The object of excesses is to dis- 
courage policyholders from making 
small claims. The Pro states that if 
it had not imposed this excess 
premiums in it top rated area would 
have needed to be twice the new 
rate in order to meet the claims. 

The main problem tezth the cur- 
rent crime wave is not tire profes- 
sional burglar who knows what he 
is doing, but the amateor who gains 
entry, picks up what he can in a few 
minutes, and gets out 

The final blow to Pro policyhol- 
ders is that the rewnpan y has in- 
creased the mininmin level of cover 
from £12400 to £13,000 to reflect 
the rise in value of contents in peo- 
ple's homes. 

This mo»Ti«; householders living 
in London, Glasgow, Liverpool or 
Manchester will have to pay a mini- 
mum premium of £195 for their 
new-forold contents insurance. 

For many householders, particu- 
larly the elderly living on the state 
pension, this puts insurance of their 
contents effectively beyond their 
purse, yet the Pm claims that it is 
not deliberately creating no-go 

areas lot nnntnTi in m<nranr«> 

Nevertheless , this is almost cer- 
tain to be tbe practical effect of 
thrir rail**:* other insurance 
companies also charge such high 
rates and impose excesses. There 
are no signs of the others being pre- 
pared to follow the Pru all the way. 

Indeed, toe only advice the Pro 
can give tfi»p householders is to 
t*irp out l ey? comprehensive con- 
tents cover. 
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NATIONAL SAVINGS CERTIFICATES 


NEW 29th ISSUE 
4692 GUARANTEED 
AFTER FIVE YEARS. 

TAX-FREE 

The 29th Issue National Savings 
Certificates offer a guaranteed return 
of 46 93% after five years, tax-ffeeThis 
is equivalent to a guaranteed tax-free 
return of 8% a year over the ftveyears. 

You can buy the new 29th Issue 
Certificate in £25 units and you can 
hold up to £5,000 in addition to any 
other issue. For full details, ask your 
bank or your Post Office. 
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Residential Property- 



4Z5/6/7 NOVEMBER 198* 

AT THE SPANISH CHAMBER OP CO MMER CE 

5 CAVENDISH SQUARE, LONDON Wfl 

{behind John UwA, Oxford R«et) - 

Stae httnnta-Rwo* VILLAS 
Anton pm OOSTA 0 *t * 04 . 
MtfCOSTAiuVKA 
from XXQJOQQ 

OVERSEAS PROMmtYaERVtC®^ 

16 Ml Man. London SW1 Y SLU. Ttl : 



SWITZERLAND— ACT NOW! 

EXCHANGE CONTROLS ARE ABNG OBCUSWB 

We beve lovely Apartments on Lalte Geneva near La usanc * »nd ki 
popular mountain resort*: Vlkara, Leytln. VarWar, Us DwbJarsta 
Chateau d'Oex naar Gitaad. Luxury Town Houma naxito Uansvi. 
LIBERAL MORTGAGES IWESTtCATE — DON’T DELAY I 

globe plan sa 

Aw. MreMtapoa 2*. CH-TOCB Lauaanm. twtenHantf . ; 
Tal: (21) 2235 12 - Teton 2S185 NBS.IS CM 


HONTREUX 
MEW DEVELOPMENT 
Top quality Flat* tor sala to 
foreigners. View ovar Lab* Ganava 
Quiet eamrat location. Financing 
ai 6.ti%.Caiu*cr owner direct: 
JB IMMOBILtSI SA 
Run da Bourg 17 
Lauaatma. Switzerland 
Tal; 071/20 91 07 • 

Tates 24453 BAIL CH 


RESIDENTIAL 
PROPERTY ABROAD 
EVERY WEDNESDAY 
AND SATURDAY 


. SWTSttJUU 

Watt known MMHMr •** wirm r 
aU attMA M ar team 
Airport b* • cbamUre SvtfM jM* 
in tba 

For malar- S owNri pNi ThR> 
wondartui Waw. - 

tML&O tJna5S}u?w^VV- 

. . A09RS NCNWWDC 
MKMUM8A 
BaiHawi tn rnn a wnw 1 
. - «a inunoa - WwWf __ 
Tat: 71/aOJB.tl TW 4SM# A8IL CK 


i . TMnmmm tee.Aiw** <*•*» 
j» are amw aa a Jab»> «•»**. Vbre 
Mate. - rie*Wa.:’aaMr ratern «o V* 

neaaa for . am* *700*00 am sWiad. 

laouMM M4M 328*. 


Rentals 


PEMBWOGC MEWS W11 

war iwi hoot, ooon rW» rw. 
n. 2 dbl* and 1 single MOeom. 


Taroc^mtenan with aii machines: got. 
BM. OH + not water. Available now 
for lone co. tab £2*0 »•. 

CHESHAM STREET 5 W 7 

Maaunt 3 bed malaoMtta la Mare af 
Oetgravta. ftecwBlth area.. 2 dhte-i-t 
xuratc Md*. «e Wt «*Nh all machines. 

2 bartts <1 en 

Skower). MS. C.H. 
aec. A* mil. bow 


wita 

an toap'ca- tetTubO 


PI. 


oil 61-937 8294 
WlNKWORTH 
Furnished Lettings 
67 Harlots Road 
London W 8 6LS 


MAYin 


RENTALS! 


Quality Houses 

and Flats in 
SW London. Surrey, 
Berks 

Tel: 037284 3811 
Telex: 895112 J 


GEORGE KNIGHT 

& PARTMLRS 

Tht‘ Lett in" Agents 


9 Heath Street 
London NW3 
Telephone: 01-794 1125 
AND . 

155-157 Knightsbridge 
Londroi SW1 
Telephone: 01-888 2133 
Telex: 2S480 EQUES G 


AMERICAN EXECUTIVES 

seek luxury furnished flats or 
houses up to £500 -per week. 
Usual fees required. 
Phillips Kay A Lewis 

01-839 2245 

Telex: 27848 RESIDE G 


Unfurnishe d Covent Garden 

Unusual opportunity to taka a toon 

lease or one of Oiaac eats. Built ana 

ttnisaeO to a MSB aandanr, bi a autaC 

stoaattoa overlooking private courtyard. 
L1*S par. 

Joire Aocntr 
nn» A palcki 
af-saa sin 


_ — _ CO-_ 

Wi n. D14M SIM 


HAMPSTEAD MS 

LUXURIOUS DETACHED HOUSS 

Interior daalg na d to the hlgh«t(t 
standard. S dOUMa bada, 8 bath*. 
2 raoapiion roams, tags modare 
ktrehan. - breaMaac room. .. 
room, guaat w.e. fltnga. 
acapad garden. 

.. <750 pw 

WcWnftoM Real 
01028 nu 


FURNISHED 

LETTINGS 

Quality London Seta and houaM In 
let cooatsmiy In datnand MM Inter 
national compaoiM and aothatmlas. 

Contocr Hm atpaft' 

AMSCOMK 4 RtNGLAND 
Tab 0I-^22 7J01 .... 




REStDENTML mopomr 
• IN CENTML LONDON ‘ 
pwwiBiniuB ioi anawAi. 





£14 




•hdarer mm, balcony. 

;Mh gardaok. fltnga (3U 


pet 


StfeMtYUM, «C2 


J apac i ou a flat* w«h 

recaption. JtBdMB. 1/2 tedruouu, 

opthreom. Rams* from CMO to C1B0 


MJDMRY 


CALL 


m 







Mr- 


Aa a rt . 


.fiBMPaSS 1 ^ 


Motor Cars 


CONTRACT HIRE 


Monthly RHtehBom 

Fiesta 1100 1 . 

Escort 1.3 LS Door 

Orion 1.6 I - 

Romr213S 

Escort Oiesa! L 5 Door „• 
Cavalier 1.6 L S Door ..... 

Sierra 1.6 L 5 Door 

Carlton 1.8 L 

Starrs 2.0 GL 

BMW 318 A Door .... 

Escort 1300 35 Van 
Transit 120 Van 


eiobjoo 
£118^0 
£126.00 
£126.60 
£131 SO 
£13050 
£136^0 
£158.00 
£164 SO 
£135.80 
£103.00 
£139.00 


FbrM dataB* on any rnaha er modal to 


A. H. Turner Ltd, 

RayBuHock RoyWaRs 
BradoMS Retford 
, 0344420889 07777 QS 211 J 


A MORE INDIVIDUAL' CAR FOR 
THE MORE DISCERNING 
INDIVIDUAL LEASE . . . HP . . . 
CONTRACT HIRE ... OR EVEN 
CASH! 

Full r*nge of 85 Modols available 
Ring CHRIS PERRETT 01-348 8687 
BALLARDS OF FINCHLEY 
Comprehensive Service 8 
Parts facilities 



(Swedish Car Centre London) 
Authorised Saab agent. Posa.bly 
Europe's lergost stockist ot used 
Saab & Volvo. A complete package 
of financial services available. Only 
o minute away from iho Under- 
ground. 

Why nor come end enjoy tba 
experience ot driving on a of 
our vehicles 

Open Mon-Sat 3.30 am - 6 pm 
Tel: 01 567 703S/GSZ1 
“ VOLVO ” 


FERRARI MONDIAL Q.V. 83. Ferrari 
red. tan luda. air cond. tun roof. 

1 own, FSH. magnibcenr axampia. 
£23.996. Usual tactHUe* fc. 
exchange. 

LOTUS ESPRIT Tkfebo S3 1883.. T 
own. Jupiter red mamlfic/Wsck 
laathar. air cond. 12.000 milaa. 
FSH. £18396. Usual lactUbaa A 
eocchange. 

JAGUAR 1US HE 83 A Rag. MatalHc 
black/tan hide, 2nd yaw Super- 
cover. £17.485. Usual faciKtiea A 
exchange. 

ROLLS-ROYCE SILVER SPIRIT 82. 
Charishad registration number, lea 
green metal lie /beige hide. FSH. 
megmficeni example. £32.886. 
lacilMaa & exchange. 

WOODBRJOGE OF 
WRMNGHAM ' 

Td: 021-447 4227 


MEW AND 30 USED SAAB8 
TEST DRIVE THE 16 SI 


CAR OF THE WEEK. 

V Rag 99 GL 300 mil am £6.780 


ACE- KENSINGTON 

01-937 8681 

ALSO AT ACTON, W3 
SALES. SERVICE. PARTS 
01-8927888 


CARS, 


A IEASRI 6 PACKAGE 10 

SUIT TUI SMAUER 

COMPANY. 

RJUO^lEASWG 

WaWondMvw*, Innefan W?. ffl. 


Geytords 


SW CS 8 t. petrol blue, 

a/C, alloys, oruiM £9.960 
290 BE Y rag. champagne ElUW 
230 E 82. Manila beige CBJ6 0 
280 TE 81. white, a/c C3.360 
190 E B Mg, total spec P.OA 
280 GE « rag, lull spec £18.980 
300 84, automatic C8JGQ 

380 SLC V* rag. fab £16.860 
360 SL 79, gold. «/w!nd C1TJI0 
W» imrite your angviriat .tor 
new home A axport eattm 
18VH0 Tooting High St 
Tab Setae* Servka 

01-767 1422 

Telex; London 076878 


For Mercedes Benz 


TRANSCO 

TAX FREE CARS 

Wo keep «. cooChCC stock of 
more than one hundred band- 
now an. Cowprotivdy pric*d. 

Send far hma Catalogue end 
SneUitu 

: -TRANSCO SA 


S ei g hi m . - Tatar 38307 trams 8 
Tal: 03/642. B. 40 CM teVa) 


IN CHELSEA 

TO OM Church Stroot 

KkwHosri,LDodon 1 SW3 

.01*351 0855 


KEWHOhCACAftS 

fetimdatoor 

Eoriiest 

Dd ivory 


Finance 
Leasing creT 
Lease purchase' 
Telephone for price* 
04626-78191 


NCW MMCBta- -Most mode)* available, 
immediate delivery. 0933 76099. 


Leasing 


Wanted 


tMMHAW A WtU rcaulro and Oder 
M,TCMcs - 01-493 

7705/01 -352 7 JOS. 

ROAD RANC8 LIVERPOOL. Cat* buyers 
iow.nito.oa Mercedes Bens. 051- 


LEASING 


FieetellOOL 
Eacore WOOL 3 Door 
Maestro WOOL 
Sierra 1.6L B DoOr 
CawaUael-SLEDaor 
Montego 1800L 


C12L41 

£136.63 

£148.18 

C160.6B 

£188.86 


Aatre ia Van Md madaQ quo 
B edford CP 230 Fteet Vn tllMI 
The above monthly ran tal a relate to 
a lour year Flexible Laaaa and are - 
subject VAT. Three year Leasee. 
Lae eo PurChaee end Contract Hire 
are also fuwitabfo Mtrtnvnrfa 
For written details on i ha above 
or for any vcfocfo required, 
ptaan contact: 

MOTOR CONTRACTS LIMITED 

Birmingham Road. LtaiBsId 
Staffordshire V«14 8CjZ^ 


Tel: Lichfield (06432) 
NOT IMPORTS 


Restaurants 


MAHARANI 

Indian rbtusant . 

ESTAMUSXtQ OVER 27 VffM£ 
^Raoammandad by TIME OUT. 
Cataul Radio a many attar pa pare 
Voted bast out of SOO vsrtou* 
chosen rests ur«n\s In 1 MB . 

•MOAIi SUNDAY W«VfT LUNCH 
»>7C — aa mieh.aa you pa a an) 

ItJ OapbWM^^^Wta* HR 


Christmas Gifts 
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THEYCANIaGET.... 


Project Trident, an independent charitable trust, helps 
over 30,000 young people a year get a better start in adult life 

Today’s teenagers have more than their fair share of problems. 

Jobs are harder to come by and those that are on offer may 
alter radically or disappear in the advance of modem technology. 
The prospect of an economy in which leisure plays a much greater 
role is seen more as a threat than an opportunity. 

How Does Project Trident Hel p? 

Project Trident encourages schools and employers to co-operate 
in the provision of work experience schemes, creative leisure 
courses and community work. 

At the invitation of local education authorities Project Trident 
arranges for secondees from business to act as co-ordinators for 
industry, education and the voluntary sector. 


Wavs in which your company can help them. 

1. By seconding a manager to act as a project co-ordinator. 

2. By sponsoring a coordinator recruited by Project Trident. 

3. By making a direct financial donation. Support is urgently 
needed to develop residential course work. 

4. By making available work experience opportunities. 


Among the companies who second personnel as 
Project Trident coordinators are: 


■ 
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Work Experience 

Students take part in three weeks unpaid work with a local 
employer while retaining links with their school environment. 

The opportunity for young people to learn from practical 
experience before they embark on full time employment 
can do much to help them broaden their horizons, increase 
their self-confidence and improve their career chances. 

For those youngsters who meet with unemployment, their 
Trident experience is a reassurance that they are capable of 
working, it may make them readier to take advantage of training 
opportunities and further education, rather than surrender to apathy. 

Personal Challenge 

jsM Project Trident enables many young people to attend 
OIL residential centres throughout the country where there are 
W/7 skilled tutors to introduce them to new and demanding 
- » activities. Some of these are outdoor such as mountain 

walking, climbing and canoeing, but there is also the different 
sort of challenge presented by art, drama and music. 

In this way, young people plan and carry out group tasks which 
demand the application of all manner of physical, intellectual 
and personal qualities. 

Community Work 

Project Trident brings students into working contact with the wider 
community by linking schools and voluntary organisations. w K 

Caring for others gives young people the chance to 
take on practical responsibility, to leam more about 
themselves by helping others and to realise the 
satisfaction of contributing to the common good. 


Access 
Allied Lyons 
Barclays Bank 
CEGB 

Colt International 
Imperial Chemical Industries 
Leicester Building Society 
Marks and Spencer 


May & Baker 
Midland Bank 
National Westminster Bank 
Pilkington Bros 
Prudential 

Rowntree Mackintosh 
United Biscuits 
Whitbread 


If you would like to know more about Project Trident 
please return this form to: 

The Director, Trident Trust, 48 Robert Hyde House, 
Bryanston Square, London W1H 7LN. 


Name. 


Company. 

Address— 




(please print) 
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THE TRIDENT TRUST ROBERT HYDE HOUSE 
48 BRYANSTON SQUARE LONDON W1H7LN 
TELEPHONE 01-723 3281 
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UK NEWS 


Tarmac seeks U.S. 
expansion with 
$79m acquisition 


BY ALEXANDER NJCOLL 
TARMAC, the British quarrying 
and construction group, plans a 
substantial expansion of its U.S. op- 
erations through the acquisition for 
U&$79m of quarries and concrete- 
making interests in Florida. 

The purchase, from Lone Stax In- 
dustries. a leading U.5. cement pro- 
ducer, is subject to clearance by the 
Federal Trade Commission. Tarmac 
yesterday conditionally placed 
144m new shares, 10 per cent of its 
existing capital, at 460p each to fi- 
nance the deal 

Tarmac has grown tepidly over 
the past five years under the leader-' 
ship of Mr Eric Fountain, its chair- 
man. It has been consistently 
acquisitive, but the Florida deal is 
by far its largest 

The assets being sold, by Lone 
Star - as part of a “repositioning 
programme” and to reduce debt 
include a large quarry near Miami- 
and ready-mix and concrete block- 
making plants stretching through- 
out eastern Florida. 

Tarmac, which has been steadily 
building up concrete interests in 
Western Florida, has long been 
looking for a source of stone to back 
them. "It has been our view that we 
ought to integrate back into quarry- 
ing when the opportunity presented 
itself,” Mr Graeme Odgers, a Tar- 
mac group managing director, said 
yesterday. 


The Fennsuco quarry befog 
acquired produces about 6m tonnes 
a year, roughly 10 per cent of Flori- 
da's total output Tarmac is also 
buying three smaller quarries in 
the Florida Keys region with com- 
bined output of 500,000 tons. 

With a source of stone assured. 
Tarmac is also buying 33 ready-mix 
concrete plants to add to its gristing 
12, and nine concrete block plants 
to add to the four it has. 

Mr Odgers estimated that Tar- 
mac would have 10 per cent of Flori- 
da's ready-mix market and a small- 
er proportion for concrete blocks. 

Tarmac has also been building up 
similar businesses in Texas, where 
it first acquired an interest through 
the £40m purchase of Hoveringham 
of the UK three years ago. 

Of Tarmac's total turnover - 
£14bn ($l-44fan) in 1983 - about 
CSOm is now accounted for by the 
Florida and Texas operations. The 
new acquisitions will add over £80m 
to that, Mr Odgers said, and will not 
dilute earnings per share. 

Tarmac's share price recovered 
from lows seen immediately after 
the news to close at 478p, down 12p. 
The new Tarmac shares were 
placed with a range of financial in- 
stitutions by merchant bankers 
Robert Fleming in conjunction with 
stockbrokers Cazenove and Rowe & 
Pitman. 


Britain prepares for new VAT system on imports 

Taxing time at the ports 


TOMORROW Britain switches to a 
new system for charging TAT on 

imports. Shipping agents, airfreight 
forwarders, transport companies 
and port authorities have given a 
warning of inevitable delays and 
confusion when the new rules are 
introduced. 

They claim that trade in some 
ports and airports could even be 
brought to a standstill if importers 
do not make adequate arrange- 
ments to meet new deadlines for 
paying VAT bills. 

Freight agents say the c hao s 
could last until the new year as 
traders try to come to grips with 
new regulations and procedures. 
But how realistic are these fears? 
And why, if it is going to cause dis- 
ruption and discontent, should the 
Government want to change VAT 
collection rules? 

By changing the rules, Mr Nigel 
Lawson, Chancellor of the Ex- 
cbquer, will achieve a once-only 
gain for toe Exchequer of £14bn in 
the current financial year. To back 
out now would mean that he would 
have to find even deeper spending 
cuts. 

The new procedures, which will 
bring Britain into line with existing 
practice in other EEC countries, 
will also remove some of the cash 
flow advantage which importers 
have held over domestic manufac- 
turers, which have- to account for 
VAT as soon as goods are pur- 
chased. 


At the moment importers do not 
have to account for VAT until up to 

11 weeks after goods have come in- 
to the country. From next Thurs- 
day, however, imports win not be 
cleared by customs unless VAT is 
paid immediately or there is a pre- 
arranged agreement to defer pay- 
ment until the fifteenth day of toe 
month after importation. 

To gain a deferment, importers 
will need to provide bank guaran- 
tees to Customs. This will tot cash 


flows and push up casts. 

The balk of importers are expect- 
ed to comply with the new regula- 


tions, but port authorities fear that 
goods belonging to some smaller 
companies will still arrive on toe 
quayside or at airports without any 
arrangements haring been made. 

Mr Peter Jones, operations man- 
ager for airfreight forwarders, 
Atiasair, says: “If that happens Cus- 
toms will hold the goods until the 
VAT is accounted 'for. If fltew 
areas become clogged, trade may 
have to be halted until the backlog 
is cleared." 

The Port of Dover and Heathrow 
Airport appear most at risk. Both 
are extremely busy and operating 
to the limits of their capacity. 

The difficulty is that we will not 
know toe extent of the problem un- 
til goods start arriving. Previous ex- 
perience suggests that there will be 
a number of importers which have 
failed to realise the significance of 
the rule changes,” says Mr Jones. 


BY ANDREW TAYLOR 

Importers fear a repeat of the de- 
lay and confusion which .followed 
the Republic of Ireland's decision to 
switch its VAT accounting system 
in September, 1982. Teething prob- 
lems e.t the Port of Dublin lasted for 
several months. 

A spokesman at the Dublin Cus- 
toms office “1 think t he impact 
has been exaggerated by importers, 
but delays of around two or three 

days did occur and affected even 
goods where correct procedures had 
been obeyed. 

Tt took a coupfe of months for 
people to get used to the system 
which is now working normally - 
although people still do not like 
having to fintuipp guarantees in or- 
der to defer payments.” 

■ I a Britain, Customs officials are 
insi stin g that importers iwek fa g to 
defer payments win need bank 
guarantees equivalent to twice toe 
monthly VAT liability they wish to 
cover. 

This means that freight forward- 
ers seeking to cover a monthly VAT 
bill of £lm will have to arrange 
guarantees worth £2m. Most freight 
forwarders say they cannot afford 
to take this risk on behalf of all 
their customers. 

Atiasair, for example, h»g ob- 
tained guarantees worth around 
QJJm per month compared with an 
average monthly VAT bill for all its :* 
customers expected to be around 
£4m. Clients using Atlasair’s facili- 
ties will have to pay extra. 


Smaller freight agents operating 
from tiny dockside offices with, no 
major assets are less well placed to 

arrange substantial guarantees. 
They have been urging customers 
to make their own arrangements. 

Harrods, the prestigious London 
store, has already made arrange- 
ments to cover a monthly VAT bill, 
of £150,000 - more than It need$ 
but sufficient to cover any emergen- 
cy. 

A spokesman for toe company’s 
import section says the store w31 be 
able to recover VAT payments' in 
toe normal course, of trading but 
wifi stin have to meet extra costs 
while VAT claims are processed. 

"The store has taken on an extra 
member of staff and acquired a 
computer for about £8,000 (plus the 
extra costs of software and servic- 
ing) to cope with the increased com- 
plexities of the new VAT accoun- 
ting procedures,” said . the 
spokesman. 

Other businesses are also con- 
cerned about the impact of toe sew 
regulations may. nave on cash 
flows. Johnson Matthe/s gold and 
silver bullion refining Inter es ts 
estimate that a. three-week delay 
between payment of VAT and re- 
covering the money could cost the 
company £2m a year extra in fi- 
nance charges. 

. About 27,000 companies have 
plied to Customs for deferments 
(compared { with about .55,000 reg- 
istered importers in Britain). 


Scotland gets ‘top 
productivity’ from 
overseas companies 

BY MARK MEREDITH, SCOTTISH CORRESPONDENT 


SCOTLAND is both increasingly 
dependent on foreign companies 
and getting more productivity oat of 
them, according to recent findings. 

Studies published by the Depart- 
ment of Industry in Scotland and 
the Scottish Development Agency 
(SDA) show the particular success 
of ILS. companies who have been 
the backbone of the growing mic- 
roelectronics sector in Scotland. 

The figures have also been pub- 
lished at a time when toe Govern- 
ment is reviewing both toe industri- 
al aid to the regions - one of the 
fools to encourage inward invest- 
ment- and examining the separate 
promotion of Scotland. ' 

There is some concent, within the 
SDA and the Scottish Office that 
Scotland might lose the momentum 
it has in industrial promotion over- 
seas if its ability to influence for- 
eign investment is .curtailed. 

The statistical bulletin of toe De- 
partment of Industry in Scotland 
showed that overseajMwned manu- 
facturing companies accounted for 
19 per cent of gross output in total 
manufacturing in Scotland in 1981, 
an increase from 17 per cent in 
1977. 

In terms of the proportion of net 
capital expenditure, employment - 
and gross value added, foreign com- 
panies were ztfore important to 


Scotland ■ fo wT> for toe UK. as a 
whote. The US with 71 per cent of 

total employment was by far the 
most important overseas owner. " 

• The figures for 1981 showed that 
there were 2,765 foreigrrowmed 
co mpani es in Scotland out of a total 
of 2-L57I. Net capital expenditure in 
that year in Scot- 
land amounted to £817 jjm, of which 
37 percent came from foreign com- 
panies. The equivalent comparison 
for the UK was 26 per cent 

-More to«p 17 per cent of the em- 
ployment in Scotland (81,457 jobs) 
was in foreign companies. In toe 
UK as a whole 14.S per cent or 
858427 jobs were with overseas 

mTnpnniog . 

Productivity in 1981 in overseas- 
owned companies in Scotland ex- 
ceeded those in toe UK as a whole, 
as well as UK companies in Scot- 
land and domestically -owned com- 
panies throughout the UK, accord- 
ing to the figures. 

According to the SDA, foreign 
companies account for 40 per cent 
of the 200 plants and 90 per cent of 
the 40,000 jobs in electronics. A re- 
port commissioned by. the agency 
from the Edinburgh economic con- 
sultants Frida, and published this 
week, showed that four out of five 
UJS. plants had not experienced any 
strikes since 1979. 


British Caledonian First Class service. 

Now twice as luxurious. 
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Hy First Class 
and take a partner free. 


Ry British C^edonianduringNovember, 
and take advantage of a First Class Deal. 

f If you buy one First Class return ticket 

from London to Los Angeles or Dallas/fbrt 
l VChrth,youcan take your wife, husbandor just 
^ * a good friend with you absolutely free. 

You can both enjoy our special check-in facilities, 


luxurious Skylounger sleeper seats, achoice of 
superb food and fine wines, plus free champagne 
all the way there - and back. - 

For further details, see your travel age 
Mrs Lynn Hill, British. Caledonian Airways, FREEPOST^ 
Cainberley, Surrey GUIS 3BR. l^ephone: 01-668 4222. 

We never forget you have achoice. 


British ^Caledonian. 
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The new Holiday Inn Mayfafr combines the graceful 
elegance of a top Mayfair Hotel with the smooth 
efficiency you have come to expect from a Holiday Inn 
Hotel 

The high standards we maintain combine spacious 
bedrooms with large double beds, air conditioning, 
colour TV with ln-House movies and directdial - 
telephones. You wilt also find an electric trouser 
press, hairdryer and mini bar in each of our 190 
bedrooms andsix luxurious suites.- 

In additions theConderge, business & secretarial 
facilities, laundry & valet sexvicesiwe also provide a 
Guest ftelatierr department and a Direct Response 
Line in each roorii fo give immediate response to our 
guest^ needs. • ... 

Weraake every effort to offer, thausry best for 
individual business traveller and visitors to London. 

We look forward to welcoming you to foenew 
Hofidaybm. 


A 






Comer of Berkeley Street and Piccadilly, London Wl. 
Tel: 01-493 8282 Telex: 24561 



London Hotel Apartments 

A PLACE TO CALL YOUR OWN 

Short & long term exclusive accommodation. 

. Minimum let (me flight 
Forget your worries and the lack 
of privacy of hotel life 
Bites that are 50% cheaper than equivalent 
London hotel rates 

All self-catering apartments in the Mayfair 
and Wl areas with fully-equipped kitchens 

‘ . A unique service 

O Colour TV and video 

• Airport collection to your apartment arranged 

a Daily maid service seven days a week Included in rent 

• Laundry and valet service 

• Babysitting' and nursing service 

• Security boxes 

• Complete secretarial service 

• Telex facilities and direct dial telephones 

• Answering and message service 

• Travel and theatre bookings arranged 

• Extra bed and cot facilities available 

• Medical assistance 

. . AK enquiries for brochures and reservations to: 

. London Hotel Apartments Ltd. 

• 64 Seymour Street, London, Wl 

Telex: 211SO HOTLONG Tel: 01-724174$ 01-258 3641 
Open 9 am-9 pm, seven days a week 
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TECHNOLOGY 


EDITED BY ALAN CANE 


INFORMATION FLOW IN THE FACTORY 

How to feed data to a 
monster machine tool 
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Giant Waldrich lathe In action at NEI Parsons' Newcastle plant 


BY PETER MARSH 

ENGINEERS at NEI Parsons, 
the manufacturers of turbine 
generators for power stations, 
believe they have cracked the 
problem of how to channel data 
to one of the world's biggest 
machine tools. 

The work is part of a £35m 
project to bring computerised 
manufacturing techniques to the 
complex business of turning out 
heavy engineering machinery. 

The machine tool in question 
Is really a pair of giant cutting 
devices, dung from gantries 
some 15 metres high that dwarf 
the other manufacturing hard* 
ware at NEI Parson’s factory 
In Newcastle upon Tyne. 

The metal parts that the 
gantry tools shape may weigh 
up to 100 tonnes and take up 
the area of a - wnaR bungalow. 
It is more convenient to take 
the tools to the components 
rather than (as is normal in 
engineering plants) the other 
way around. 

That is why the gantry de- 
vices move on rails to hover 
over five separate work stations 
on which engineers have pre- 
viously Installed the parts to 
be machined. With the com- 
ponents so placed, the cutting 
tools Kongo away metal for up 
to a couple of weeks at a time 
in a series of delicate operations 
controlled by a computer. 

Adjacent to the giant machine 
tool are racks lined with 
some 3,000 different c uttin g 
mechanisms . that are inserted 

into the hardware for specific 
operations such as nulling, 
boring or -drilling. 

The shaping procedures with 
the new hardware replace a 
series of alterations previously 
done with about 15 separate 
machine tools, between which 
shop-floor workers had to trans- 
port metal parts in varying 
stages of completion in a 
laborious and time-consuming 
process. 

To enable technicians to con- 
trol still more closely tire gan- 
try machine, which was built by 
WaMitei Coburg of West Ger- 
many and installed last year at 
a cost of £5m, an engineering 
team at NEI Parsons has de- 
vised a system to channel data 
to tiie device from a central 
computer that contains informa- 
tion about other processes in 
the plant. 

It is aU part of a drive that 
started five years ago to bring 
to the factory computerised 
manufacturing techniques. Ac- 
cording to MUce Short, produc- 


tion development director, the 
programme has so far cost £S5m, 
half of which has been spent on 
computerised tools and the rest 
on support hardware such as 
computer - aided draughting 
hardware. 

“If you don’t get into CAM 
(computer-aided manufacture), 
you’re dead,? sums up Mr 
Short He says that the 
techniques provide a range 
of benefits— such as better 
quality control, reduced lead 
times for new products and re- 
duced unit costs — that are vital 
if companies in the heavy-en- 
gineering business are to win 
orders from overseas competi- 
tors. 

The giant gantry machine is 
among about 40 of the 750 
machine tools in the Newcastle 
factory that are controlled by 
their own computers. In the 
conventional procedure, techni- 
cians work out the Instructions 
to drive the machines and code 
them as a series of holes on 
paper tape. The tapes are then 
inserted in a separate process 
into the computers that operate 
each machine. 

But according to Mr Short, 
this element of control is not 
enough. Having spent millions 
of pounds, on new production 
mecha n isms, a company will 
find its Investment optimised 
only if the equipment is catting 
virtually continuously. 

" You have to ensure that the 
machines are all the time re- 
ceiving the right tools, the right 
information and the right com- 
ponents. If they are not. you 
are losing money,” says Mr 
Short 

That is why it becomes impor- 
tant to connect each manufac- 
turing machine to a computer 
that co-ordinates the complete 
operation, in much the same 
way as the conductor of an 
orchestra knits together the 
talents of a number of indi- 
vidual musicians. 

The central computer must 
contain a wealth of informa- 
tion about not only the capa- 
bilities of each of the tools but. 
the types of cutting that a speci- 
fic component requires and the 
mix of processes needed to 
complete an order for a finished 
turbine generator. 

“You have got to rip out of 
the process planners' heads the 
information about what they do 
and use this as the driver of 
the whole project,” explains Mr 
Short 

Thiq strategy to connect up 


machines by data networks is 
by no means new. But to imple- 
ment such a plan takes a huge 
amount of planning. TUb is 
particularly so for a company 
which makes horrendously com- 
plex products like turbine 
generators. 

Each generator contains up 
to 60,000 parts, ranging from 
the tiny blades for the moving 
turbines to the huge castings 
that form the shells of the pro- 
ducts. In a typical year. Par- 
sons would expect to sell about 
five turbine generators (which 
range in power output from 
3 MW to 1,000 MW) for any- 
thing up to £35m each. 

The project to connect a cen- 
tral computer to the giant 
Waldricb Coburg machine is 
part of a pilot scheme to link 
in such a system to a' total of 
five machine tools. Leading the 
design effort on the programme 
is Peter Couchman, who is 
formally employed by New- 
castle Polytechnic but has been 
seconded to NEI as part of a 
teaching-company scheme. 

The programme has a cos- 
mopolitan .flavour. The other 
four machines are two vertical 
lathes made by Schniess of 
West Germany, a horizontal 
borer made by Pegard of Bel- 
gium and one British drilling 
machines, produced by Wadkin. 
Of the five machine tools, 
three have computer controls 
supplied from the West Ger- 
man company Siemens. The 
controls on the other two are 
made by General Electric (U.S.) 
and Kongsberg (Norway). 

To provide an interface be- 
tween the different machines 
and the central computer, NEI 
Parsons has turned to hardware 
made by Practicon of Stoke-on- 
Trent and sold by Tangram, 
based In Daventry. 

Engineers are to instal a 
series of Practicon “ black 
boxes," known as interface ter- 
minals and costing about 
£10,000 each, between the tools 
and the computer. Software in 
the boxes acts as an interpreter 
for the signals sent between 
the different pieces of hard- 
ware. 

Mr Couchman is among a 
group of some 25 engineers 
who work on the overall pro- 
gramme of computerisation. In 
other projects, engineers are 
working on computer-aided 
design of new products, com- 
puterised inspection and 
methods to channel data from 
non-computerised machines on 
the shop floor. 


THE NEWCASTLE-based 
NEI group has formed a total 
of seven teaching-company 
partnerships, the first of 
which started In 1980. In 
these projects, academic in- 
stitutions join forces with 
manufacturing companies to 
tackle specific projects in 
production engineering. 

Engineers known as teach- 
ing-company associates are 
employed by the academic In- 
stitution to do the work. The 
salaries of these people are 
generally paid by grants from 
the Science and Engineering 
Research Council and the 
Department of Trade and In- 
dustry. (In NETs case. It is 
contributing 50 per cent of 
the salaries in the schemes 
that started after 1980.) 

Teaching company projects 
have two q>«ik other than to 
help a company in a particu- 
lar engineering problem: to 
train engineering graduates 
in the commercial aspects of 
working for companies and to 
foster links between educa- 
tion es tablishments and in- 
dustry. 

A total of five graduates 
have worked in the teaching- 
company partnerships in NEI 
Parsons. Of these, three now 
have (or are about to take 
up) full-time jobs with the 
company. A further engineer, 
Peter Couchman, is still work- 
ing on the programme and 
may take up a salaried post 
later. 

Mr Couchman and Paul 
Scotson, another engineer 
employed on the programme, 
both worked in short spells 


in Industry after flnlntehlng 
degree courses, at Cambridge 
University and Sheffield Poly- 
technic respectively. They 
say they were attracted to a 
teaching company scheme be- 
cause it meant they could 
bring analytical skills learned 
in academia to a commercial 
project. 

Both men are near the end 
of two-year projects. Hr 
Couchman has designed hard- 
ware to link up machine tools 
to a central computer. Hr 
Scotson’6 task has been to 
work out bow to feed into the 
computer information about 
other processes in the fac- 
tory. At the end of the 
scheme, the engineers will 
collect farther academic 
qualifications from Newcastle 
Polytechnic, the institution 
that* has sponsored them dur- 
ing the partnership. 

Frank Peacock, training 
manager at NEI Parsons, says 
the fuelling company con- 
cept has given the company 
a Chance to accelerate the 
development of specific tech- 
nologies. Engineers working 
on the programme— unlike 
the company's foD-time staff 
of technical workers who may 
he called on to help far day- 
to-day running of the factory 
—can give a specific engineer- 
fog problem their undivided 
attention. 

Dr Geoff Needham, head of 
the engineering faculty at 
Newcastle Polytechnic, says 
his involvement in the 
scheme has helped his appre- 
ciation of the. range of skills 
needed to Implement com- 


plex manufacturing systems. 
This knowledge, he suggests, 
can be pnt to good use in the 
way the polytechnic struc- 
tures its courses in produc- 
tion engineering. 

Although companies in the 
NEI group were initially un- 
sure about the benefits of 
teaching companies, they are 
now queueing up to apply to 
start such schemes, according 
to Philip Warner, NETs dir- 
ector of corporate engineer- 
ing. In some eases, the part- 
nerships have given the com- 
panies a convenient way to 
find new employees — several 
of the graduates employed 
through the seven schemes 
have stayed with the com- 
panies after the projects 
ended. 

The schemes have also im- 
proved on NEFs links with 
local universities and poly- 
technics, says Hr Warner. He 
concedes that the fact that 
the Government pays a large 
proportion (sometimes all) of 
the graduates' salaries has 
acted as a financial carrot. 
But the NEI companies also 
have to pay costs that are dif- 
ficult to quantify for aspects 
of the programme such as 
training and new equipment 

Each of the schemes have 
employed up to five graduates, 
each for spells of. two years. 
The other NEI companies 
that have had teaching-com- 
pany schemes are Reyrolle 
(which makes switchgear). 
Nuclear Systems, Peebles 
(electrical machines). Cranes, 
suiting Equipment and Inter- 
national Combustion. 


Biotechnology 

Preserving 
with silicone 

BAYER, THE chemicals 
giant, has developed a pro- 
cess for filling cells of bio- 
logical specimens with sili- 
cone. It calls the process 
** plastination " «ih >* i»irpi= 
several advantages over con- 
ventional preservation in 
alcohol or fomaldehyde. 

Plastinated specimens are 
long lasting, anatomically true 
to Shape and can be handled. 
As the cells are said to retain 
their original structure, histo- 
logical examinations should 
be possible for several de- 
cades. 

The process Is suitable for 
individual organs such as the 
heart, liver and brain, but 
it can also be used for entire 
u phmiR or plants. 

The tissue is treated with 
preservatives then dehydrated 
and degreased with fow-boil- 
iug solvents. The specimen la 
then Immersed In a silicone 
formulation whose solvent is 
evaporated In a vacuum. All 
the cells fill with silicone dur- 
ing their process. 

More from Bayer in the 
UK on 9635 39522. 


Terminal 


Viewdata 

monitor 

SONY IS Introducing a 
second generation viewdata 
terminal which will combine 
the capabilities of a sophisti- 
cated video monitor with 
viewdata. 

It has a 28 page memory 
Including 11 pages of non- 
volatile storage allowing 
frequently used message 
frames and formats to 
be retained for future use. 

Input signals from video 
disc players, video tape 
recorders, television timers 
and microcomputers can be 
accepted. 

The terminal can output to 
a colour printer, projector or 
external monitor; It can also 
control externa] devices such 
as video disc players, on-line 
printers or an external com- 
puter. 

Sony believes Its new ter- 
minal hng potential in the 
motor distribution, retail, 
education and training, bank- 
ing and real estate. 

More on Staines 61688. 
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for builcfing products, 
heat exchange, drinks 
dispense, fluid powee 
special-purpose valves, 
general engineering, 
refined and wrought metals. 
Mplc, 

B irmi ngham, England 


Computers 


Pyramid 

selling 

PYRAMID TECHNOLOGY, a 
US. company which builds a 
UNIX-based supermini (32- 
btt> minicomputers, has 
added a new intermediate 
data storage unit and a 
floating point unit which can 
doable the performance d its 

TlUfhiw 

The supermini is called the 
90x; according to Pyramid, 
fitted with the additional 
units, it has significantly 
better performance at less 
than half the price than a 
DEC VAX 11/785, a reference 
point for supermini compari- 
sons. 

The storage unit, or data 
cache, costs £12,000; the float- 
ing point unit costs about 
£ 8 , 000 . 

According to Pyramid, it is 
the first supermini manufac- 
turer to adopt the IEEE-754 
standard for floating point 
representation. More from 
Pyramid in the UK on 0990 
23377. 


Education 


Venture In 
videodiscs 

ACORN VIDEO is a new 
subsidiary of Acorn Com- 
puter set up to sell inter- 
active videodisc systems. The 
company <»»« spent more than 
two years developing its 
interactive system which 
links a home computer to a 
laser videodisc player- 

Applications are likely in 
computer aided training and 
education. Other markets 
could he in mass storage of 
images for sales catalogues, 
brochures, or document 
archives. 

The company is to sell two 
versions of Its units one for 
organisations wishing to 
create their own material 
and one for users. Equip- 
ment wOi cost between 
£3,000 and £4,000. More 
details from Acorn Video in 
Taplow, Berks. 
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BASF technology - building a better future. 


At six years old, a young builder is hard at work. Just like his 
grown-up counterparts, many of the materials used result from 
BASF research 

Our technology has developed many specialist plastics 
now used in a wide variety of applications in the construction 
industry. Plumbing and rainwater pipes, tiles and cladding to 
protect walls both outside and in. 

Plastics have replaced a surprising number of traditional 
materials in recent years. Wherever the need - is for low- 
maintenance and high-performance, you’ll find BASF plastics. 
Window and door frames, 
covings, ductings, water tanks 
and flooring, even in walfpapers, 

BASF technology comes up with 
the solutions. 

Builders also now rely 
heavily on advanced adhesives, 
another area where BASF have 
made an impact. 

insulation materials to 
improve energy conservation are 
a BASF speciality. Taking heat 
to its ultimate, we have 
also developed fire-proofing 
materials to protect people and 
property. 

Safety is also a major 
consideration with electrical 
components. Sometimes the 
need is for a rigid material, for a 


junction box, sometimes flexible, for a cable sheath. In every 
case reliable insulation is crucial. 

BASF technology is involved from the .first step in building, 
where our computers aid the architect’s design to the last, 
painting. BASF provide the medium which gives paint its 
protective properties and the pigments which provide the 
range of colours. 

So now you’d like to move in. 

A great many things you take with you to furnish the house will 
also owe much to BASF, not to mention the building bricks for 

junior to play with. 

Alt of these are answers. 
Answers to the needs of people. 
Answers that have resulted from 
our commitment to research 
and development 

Throughout the world, one 
in ten of our 100,000 employees 
is engaged in research and 
development. Wfe invest £1 million 
every day of the year in this area 
alone. 

As a leading chemical enter- 
prise, we are committed to the 
future — the future of Man, his 
environment and our company’s 
continuing contribution. 

BASF United Kingdom Limited, 
Earl Road, Cheadle, SK8 6QG. 
4 Fitzroy Square, W1P 6ER. 



BASF are the 
people concerned 
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Daewoo 


Turning point for a 
South Korean giant 

Ann Charters on the group's aim to shift from ^biggest to best 9 


ENTERING chairman Kim Woo- 
Chong's private office, the 
question immediately arises as 
to where the awards and export 
trophies will go next They have 
already overtaken one wall and 
space is at a premium. 

Half the room is consumed 
by a mammoth conference table 
that seats 29. Another quadrant 
is designated for smaller gather* 
lugs of eight seated in over- 
staffed chairs around a 
circular table. 

A predatory wooden Korean 
bear about to devour a salmon 
nearly his size and a carved 
tiger stalk chairman Kim’s desk 
which occupies the only remain- 
ing space in the room. 

The office is the quintessence 
of the 47-year-old entre- 
preneurial chairman of Daewoo, 
one of South Korea's fastest 
growing conglomerates which 
was founded 16 years ago. Its 
sales last year topped ?4bn on 
which it earned $45m. 

Now Kim sees Daewoo, 
whose interests range from 
textiles to heavy engineering — 
as having arrived at a stage of 
transition. He describes the cur- 
rent focus of his companies as 
" shifting from proving that 
Korea can build the biggest, to 
showing the world it can pro- 
duce the best.” 

Part of the group’s strategy is 
to reduce its reliance on textiles 
(It produces, among other 
things, 3.6m shirts a month at 
its Pusan factory, the largest of 
its kind in the world and where 
8,000 are employed). It recently 
divested two textile companies 
that bad helped spawn the 
group’s growth, the move being 
taken in part to comply with 
strong government pressure to 
let well-established small and 
medium-sized companies spin off 
and operate independently. 
Other group companies are to 
follow as Daewoo narrows Its 
sights on fewer industries. 

One of the industries im- 
portant to Daewoo's future is 
shipb uilding Unlike its entry 
into textiles, Daewoo had to 
be pushed into shipbuilding. 
Chairman Kim says it typifies 
the Korean way of doing busi- 
ness. “The Government tells 
you if s your duty and you have 
to do it even if there’s no 


profit Maybe, after the year 
2000, Korean businessmen will 
be able to put their companies' 
interests ahead of those of 
society or Government.” 

Turning duty to advantage, 
as the newcomer to the in- 
dustry, Daewoo’s Okpo shipyard 
boasts the world’s biggest dock 
and largest 900-ton Goliath 
crane. Opening its L2m-ton- 
capacity yard in 1980 when the 
shipping market was heading 
into a severe slump, Daewoo 
Shipbuilding and Heavy 
Machinery has priced aggres- 
sively to land orders for new 
vessels while diversifying into 
offshore structures, rigs and 
plant facilities. Last year it 
had its first profitable year with 
earnings of $7m on sales of 
$620m. 

Kim’s business philosophy is 
disarmingly dear cut. ** Basic- 
ally, no business should lose 
money. It means that the 
people are not paying much 
attention and not working. A 
successful business requires a 
lot of innovation, attention to 
production and quality control." 

Kim thinks that the slump in 
new vessel orders should bottom 
out at 10m tons. But to keep 
Korean shipyards occupied 
means they need to capture a 
large chunk of that demand, 
between 2.5m to 3.0m tons per 
year in new work. 


Formidable 


Kim got his start in light in- 
dustry by buying equipment 
and facilities in liquidation. 
u In the late 1960s, banks would 
provide term loans to finance 
the purchase. I had no capital, 
so I used theirs.” 

The move was not an unusual 
tactic, but it was gutsy in those 
days when Korea had just 
started to build its now formid- 
able textile industry and was 
just taking aim at export 
markets. 

Finished products are 
destined to lose their nation- 
ality in Kim’s view. Daewoo's 
approach is to look for co- 
operative links, producing parts 
for manufacturers In other 
countries and together export- 
ing to third countries. His goal 
is $lbn in parts exports by 


1990, starting with automotive 
and electronic parts. 

By then, he expects a multi- 
plier effect to start that could 
raise Daewoo's parts exports 
to even $5 bn annually. To 
explain, he cites bis textile ex- 
perience. "We started with 
shirts and went on to ties, socks 
and other garments at the 
behest of our buyers. If we get 
our toe in the door, as a source 
of one slightly sophisticated 
part, others will follow.” 

The appeal of parts and com- 
ponents is their potential to 
become higher value-added ex- 
ports on which Korean com- 
panies depend. First, however, 
Daewoo is adding value to its 
employees and treating the 
policy as an investment in 
Korea’s only and most import- 
ant natural resource, its people. 
The group spends 56 m a year 
in scholarships to send promis- 
ing students abroad for gradu- 
ate study In fields that contri- 
bute to basic research. 

As with every other aspect of 
Daewoo's operations, there is a 
goal: " In six years, we will have 
1,000 PhDs in the group. Then, 
we can start R and D to create 
oar own technology,” says Kim. 
He wants the group’s output to 
grow in sophistS cation in fine 
chemicals, industrial electronics, 

MppnnunimiMtinns and aUtO- 

mobiles. 

Despite the 330,000 new uni- 
versity graduates every year, 
Korea remains largely the land 
of engineers, not scientists. 
■“ We can copy, modify and 
maybe improve a product, but 
we cannot create new things " 
Therein lies the necessity, the 
chairman feels, to think not only 
of profits, but to nurture a com- 
pany and its employees “ like a 
mother ** thinks about the 
future. 

Daewoo employees work in an 
environment of management 
practices, monthly reports and 
goal setting. These are some- 
what unusual characteristics in 
a Korean operation and com- 
bine with difficult to fathom 
oriental traditions of sacrifice 
for tiie good of the company 
and deep two-way loyalty at all 
levels between supervisors and 
the supervised. 

Date woo Corp, the trading 
and construction company of tha 



Personnel managers 


Facilitator or progenitor? 


Kim Woo-Chong : " The government teth you it’s your duty and you 
have to do it” 


group, held an employee rally 
in late September at 8 am. They 
adopted a resolution that for 
the rest of the year there would 
be no holidays and Sundays off 
to achieve its export target of 
53bn. 

Participation is not compul- 
sory. but unwillingness to make 
sacrifices for the company is not 
a route to the top. Three shifts 
were set up to encourage those 
620 employees outside the 
country to work harder in land- 
ing new orders. Whenever these 
employees tries or telephone 
now there is someone in the 
Seoul head office on tap U> 
respond. 24 hours a day. 

The Daewoo group, which in 
addition to textiles and ship- 
building also manufactures 
such things as rolling stock, 
earthmoving equipment and 
robots, is run by an 11-membcr 
executive council that meets 
once a week whether the chair- 
man is in town or not. They 
make major investment de- 
cisions and discuss decisions 
requiring shareholders’ partici- 
pation. 

The council was organised 
three years ago when it became 
apparent that the group had 
grown too large for the chair- 
man to follow up reports from 
all company presidents himself. 
Some members of the council 
represent only one company; 
others speak for several 

All successful executives 





TWO ECONOMIC WAYS TO SENE 
INFORMATION. ONE IS FASTER. 


. The STC Telefax* 3532. You worrt find a 
pigeon to beat it. From Birmingham to Bristol 
. or Bradford Even Bahrain, h 40 seconds.Or less. 
... Whether the pigeon is economic is 
debatable. As to the STC Telefax 3532, there’s 
. no contest. Sending an A4 sheet takes up to 
40 seconds and will cost you only the price of 
the phonecall. In red terms, not even that. 

. After oil you can’t say much in 40 seconds. 
But you can send a lot. 

Clear copies. Perfect pictures. 

■ Letter Diagrams. Drawings. Documents. 
Even photographs. All can be transmitted by 
the STC Telefax machine and faithfully 
■reproduced. On the other side of the city. 
Or the other side of the world. Using one 
uncomplicated machine. 

Easi{y. Automatically. 

' . Dial the number. Feed the machine. Press 
the button. Easy, And automatic The 


STC Telefax 3532 will feed itself (up to 30 
sheets of A4) and receive without someone 
standing by. ffeven outs documents to sizeAfoull 
certainly save bn paper. And money. And time. 

Fits in anywhere. CTever too. 

• SmdterrfxHisane modemfypewrfters' fhs 
neat machine is big' on brainpower.lt can " 
’ be called up from a distant mocnlne, at any . 
time of the day or night; Unattended It will 
also make a note of who's sent what, when, 
and where. When- yod need to see the . 
record, just "ask"The machine. 


And this is just the beginning. 

The, STC Telefax 3532 is the perfect 
machine to start out with. AGroup 3 machine 
that's compatible with most other Group 3 
and Group 2 machines. High quality. General 
purpose. Inexpensive. And this is fust the 
■ beginning.' •; 

Should you require even more speda&st 
features* A3 fodfity for instance, or 2p second 
transmission, hove a look at the others »n the STC 
• Telefax 353X range You're bound to find one 
that fits your purpose. Exady. 


‘Telefax a a r egistered trade mark of Standard Telephones & Cables pie. 

r*To! Marketing Communications Dept, 
f STC BUSINESS SYSTEMS LIMITED, 
l Maidstone Road, SkJcup, Kent DA14 5HT. 

• Telephone, during business hours: 

I 01-300 7788. Telex.- 896599 

| Name__ 

| Company 

| Type of Business 

| Position — — 

t Address 


Please send me more information abouh • 
The STC Telefax 3532 □ I 
TheSTCTelefa>c353X Series Q l 
Please ask your salesman to ca/1 1 ] I 
Ft' 31/10 | 

I 

' - j 




STC BUSINESS SYSTEMS LTD. 
Maidstone Road; Sdcup, Kent DA14 5HT. 
Telephone; 01-300 7786- Telex: 896599 


j Postcode Tel no Telex no j 

j_ .SYSTEMS FOR BUSINESS COMMUNICATIONS, J 


within Daewoo have one 
characteristic in common, a 
willingness to sacrifice their 
personal life in order to lead a 
company. Four years ago, Kim 
forfeited his personal fortune 
of nearly $S0m. At the time, 
the government wanted Dae- 
woo to take over another 
troubled company in heavy 
industry. Kim explained that 
he knew the company needed 
massive infusions of capital to 
survive. Yet, if he asked fi=- 
government support as a major 
shareholder of Daewoo, it 
would look like the government 
was indirectly supporting Dae- 
woo or its chairman. He sold 
his shares in Daewoo Corp and 
donated the money to a foun- 
dation, betting his wealth to 
get the support he expected. 
The government, however, 
changed its mind and chose 
another route to rescue what is 
today the government-owned 
Korea Heavy Industry Corp. 

The chairman says he had 
intended to give his fortune 
away at some point, anyway, 
because he built Daewoo with 
no capital and would like to 
leave it with empty pockets. 
Kim is still not a shareholder 
— he lives on his salary. 

But his intention of 10 years 
that he would leave Daewoo in 
1985 and start a new business 
has been postponed. He says 
he is too busy and the execu- 
tive council needs to gain more 
confidence. 


HOW MANY personnel 
managers do the job they 
really should he doing? How 
many know in any case what 
that job is? How many really 
care? 

These, on the surface, abra- 
sive questions are prompted by 
the progress of a somewhat con- 
fusing seminar during last 
week's, national conference of 
the Institute of Personnel Man- 
agement. 

The subject was 11 Restructur- 
ing organisations for greater 
effectiveness — the key role of 
personnel/ 1 Perhaps It should 
have been re-entitled “Where on 
earth were you when it hap- 
pened and where are you going 
to be when it happens again?” 

Three chunks of information/ 
opinion were thrown at the per- 
sonnel people crammed into the 
lecture room. The first was an 
IPM survey which revealed that 
among the sample of personnel 
managers in the study, the 
majority saw themselves as 
** facilitators ” of corporate 
organisational change rather 
than as initiators or designers 
or consultants to the board. 
That was black mark number 
one. 

Then three personnel direc- 
tors from tiie more muscular 
end of tiie discipline provided 
case studies on how crucial the 
personnel department had been 
in the restructuring of all or 
part of their three organisations 
— Allied Breweries, Tesco and 
Hampshire County Council. 

“It’s critical and essential. 
You have to become one of the 
management,’’ said Alan 
Fowler, Hampshire’s manpower 
director. “ Personnel must be in 
there pitching,” added Graeme 
Buckingham, Allied Breweries' 
personnel director even if tiie 
boys and girls from finance still 
run the show. 

But how did that square with 
the IPM report? That showed 
that few of them were actually 
in there “ pitching.” They were 
just catching the ball in the out- 
field when it was belted towards 
them. If personnel’s role was 
“ critical ” in the three case 
studies of restructuring hut 
virtually non-existent in many 
other organisations, this seemed 
to underline the point that 
something was going badly 
wrong in tiie world of the per- 
sonnel manager. 

The final blow was delivered 
by Dr Andrew Pettigrew. War- 
wick University’s Professor of 


BY NICK GARNETT 

Organisational Behaviour. ” Per- 
sonnel seems to have tittle role 
is the shaping of revolutions,’* 
he taunted the gathering. 
“ Rather, it just deals with the 
human driftwood that appears 
out of revolutions.” This pro- 
duced virtually no response 
from the good-natured audience. 
Black marie number two. 

Of course personnel directors 
in some companies have been 
intimately Involved in advising 
and perhaps shaping organisa- 
tional change forced on them by 
shrinking and shifting markets. 
But how many? 

" The challenge for personnel 
managers is to move away from 
the administration of systems, 1 * 
Pettigrew warned everyone. It 
was time to ease the depart- 
ment's ** uniformed branch ” 
into the back seat. In the 
sphere of training, for example, 
was there something more than 
just accommodating change or 
stabilising the fallout? The 
answer was yes, and Pettigrew 
cited ICI where u trainers “ 
have put a lot of effort into im- 
proving the capacity of middle 
managem en t to manag e change.. 


Sharpen up 


Dr Alan Cowling, who heads 
Middlesex Polytechnic's School 
of Organisation and Manage- 
ment, and who detailed the IPM 
survey, pinpointed two areas 
where personnel people had to 
sharpen up. but quickly. 

One was in the knowledge of 
their companies’ products and 
structure so that they knew 
what they were talking about 
when the next dose of restruc- 
turing loomed on the horizon. 
The other — at least for manu- 
facturing companies — was a 
knowledge of local production. 
Many companies were bring de- 
centralised. personnel staff were 
being devolved from head office 
to local sites and they had 
better get to know how these 
local operations actually, 
operated. 

The focus of the debate of. 
course was how to expand tiie 
power of the personnel director 
and his staff by broadening 
their consultancy role. It trans- 
pired during the seminar though 
that there were a number of 
people lurking in the corridors 
of power who might erect 
obstacles. 

One was tiie chief executive 
himself. Cowling pointed out 


that companies were 1 often 
restructured by a new human 
broom brought in to do just 
that This person’s- favourite 
tactic was to lay in watt for a 
few months then pounce, 
careering- through - the . eon- 
p lay’s edifice like a steam 
shovel and doing It by dutch* 
lag most of the power to him/ 
herself in the. process. That 
could block a move by the per- 
sonnel director Intent: on jack- 
ing up his advisory ’ role. On 
the other hand ft could make 
it easier by shortening the 
chain of command. 

By accident; Allied 
Breweries Itself turned up 
more evidence of possible trip- 
wires- for the unsuspecting 
personnel . manager. Power 
battles between individuals and 
between departments are a 
well known ingredient of ln- 
houre busin e ss life but they 
could be more fraught than 
some people think, A work 
survey of 70 of AlUed’s top 
executives measured - against 
European "norms” revealed that 
in comparison with European 
managers Allied's people had 
toss need tor ■” structure, 
security, order* but more tor 
“power, autonomy, control.” 

Professor. John Hunt of the 
London Business School, who 
carried out _ the survey, 
referred Ugfctiieanedty to the 
Allied executives is “power 
hungry megalomaniacs.” Still 
their presence- did not prevent 
personnel director Buckingham 
from carving oat an influential 
role in the company’s process 
of re s tr u c tur ing. 

Needless to say there was 
much interest in this seminar 
because there is now less 
interest in learning the tech- 
niques of firefighting (how to 
put one over on the unions/how 
to minimise the damage after 
being done over by the unions) 
than there was in tiie friiu*** 
labour relation* days of the 
1970s. 

There are ominous signs 
from a recent GBX report, how- 
ever, that more pay claims are 
now being backed up by indus- 
trial action. Personnel . mana- 
gers might yet have- to temper 
a growing interet in influencing 
company reorganisation by the 
necessity of Again spending 
much time on doing something 
their bosses have always re- 
quired them- to ' do— hosing 
down bushfires on the shopfioor. 


A new name worth remembering. 

Mitsui Trust Finance (Switze rland) 
opened at Glarnischstrassc 
36, 8002 Zurich on October 9. 
We welcome you to discover 
the Mitsui style of service, 

******* hacked by over 60 years of 

banking experience. 


Mitsui Trust Finance (Switzerland) Ltd. 

Giarniscristrasse 36, 3002 Zurich. S 
Telephone: (01) 202-3S30 
Telex: 315356 MBCO 
Chairman. Teruo Hirao 
General Manager, Shczo Kama 
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Television/Christopher Dunkley 

Season to curl up in front of the box 


Autumn is supposed to be the 
season when television comes 
Into its own, what with it being 
too dark and cold in the even- 
ings for anything else. Sure 
enough the figures produced dv 
AGB (Audits of Great Britain) 
for RARB (the Broadcasters* 
Audience Research Board, other- 
wise BBC and 1TV) say that we 
have indeed been pushing ud 
our Tiewing. 

From a low of 18 hours and 
6 minutes per head per week in 
August we have steadily 
increased our time in front of 
the box to 24 hrs 13 m 

the week ending October 21 . 
We are not yet back to the 
record of the late 1870s when 
the hours-per-week figure 
approached 28, but we are well 
on the way and could be break- 
ing records by Christmas. The 
m y stery Is why. 

Nobody could seriously sug- 
gest that this season’s crop of 
new series is particularly im- 
pressive. On the contrary, there 
is no weekly comedy treat to 
compare to Morecambe and 
Wise and the new situation 
comedies such as Fairly Secret 
Amt/ on Channel 4 and Lame 
Bucks on BBC2 look unoriginal 
and tired, depending for their 
appeal upon the ludicrous stu- 
pudity and weakness of their 
male characters in contrast to 
the strength and smartness of 
their women— just like the last 
three gross sitcoms. 

The best of the drama series 
so far has been The Boat from 
Germany on BBC2, an interest- 
ing antidote to all those movies 
in which Kirk Mitch uni is for- 
ever slapping up the periscope 
handles and roaring “ Dive, 
dive, dive!” However, while 
The Boot reeked of authenticity 
it was flawed. Good drama, if 
it has to convey tedium, does 
tedious; suggests boredom with- 
out being boring; convinces you 
that much time has passed with- 
out subjecting you to the pass- 
ing of all that time. 

Moreover, good drama grows 
from character and The Boat 
scarcely managed to get beyond 
the questionable suggestion that 
two per cent of U-boat crews 
(one man per boat) were nasty 
Nazis w bile the rest were just 
good guys doing as they were 
so without actually being 


told. It was, despite all that, 
entertaining enough in the true 
sense of the word, to hold one 
to the finish. Apart from foreign 
imports, where else can we look 
for intelligent entertainment in 
this season of long dark even- 
ings? 

It seems that many viewers 
are attracted by game shows: 
Name That Tune was watched 
last week by 14.8m, Give Vs A 
Clue by 13-85m. Play Your 
Cards Right by 13.15m, The 
Krypton Factor by 13m, which 
accounts for five of the week's 
Top 10. The list was completed 
by two episodes of Coronation 
Street, two of Crossroads and 
one of Cannon and Ball (sample 
joke: "I’ve been to a French 
restaurant” "Really, did you 
have frogs’ legs?" “ Yes," 
“ Well hop It ”). 

No doubt most of these pro- 
grammes won their Top 10 slots 
thanks to the patronage of a 
single group of heavy viewers 
and no doubt the same people 
are largely responsible for tills 
season’s heavy viewing figures. 
But where can the discriminat- 
ing viewer look? 

Four factual series on BBC 2 
are showing promise. Italians 
looks as though it may be even 
more successful than Year of 
the French in recording the 
pulse of a nation at a variety of 
pressure points. Dancer opened 
on Sunday with a tellingly 
aggressive statement from 
Peter Schaufuss ridiculing the 
idea that male ballet dancers 
are cissies and challenging 
sniggerers to copy him and pick 
up their wives or girl friends 
above their heads while simul- 
taneously dancing and smiling. 
It then treated us to a delicious 
hors d'oeuure of splendid male 

Rawing 

Our House also made a good 
start in the middle of Thatcher 
country with David Pearson's 
cunningly edited programme 
about the Johnsons, a couple 
who appeared to wax more and 
more ontiparingiy defensive 
about living in suburbia in a 
semi-detached house which 
Osbert Lancaster would call 
"Bypass Residential " but 
which the Johnsons insist was 
built expressly for individual- 
ists such as themselves. The 



Robert Prosky as Hill 
Street's no - nonsense 
Sergeant Stan JablonskL 


detailing on the porch is defi- 
nitely different from their 
neighbour’s. 

Thursday’s Commercial 
Breaks is — to this layman, 

anyway. — the most interesting 
programme about business to 
come along since John S win- 
field’s Enterprise (and where 
has that gone). The programme 
looking at Cap’n Bob’s Dailey 
Miror, now a most apt title, and 
tiie programmes about those 
who buy and sell cocoa and 
about Levi’s doomed attempt 
to sell smart suits (Like Bronco 
trying to use their name to 
market smart wallpaper) all 
contained strong dramatic ele- 
ments and provided better 
entertainment than many so 
called “ entertainment ” pro- 
grammes. 


But remembering the money, 
effort and time put into pro- 
ducing a suposedly balanced 
schedule, and considering the 
contempt which British tele- 
vision chiefs pour onto Ameri- 
can television for its “Wall to 
wall Dallas ” are we not entitled 
to expect something in the way 
of entertainment which is a 
touch more thoughtful titan 
Blankets Blank (No 5 in 
BBCl’s own top 10) ? The 
irony is that just such a pro- 
duction has been running for 
a couple of years on ITV but 
because it is an American im- 
port it has been pushed around 
from pillar to post, screened 
at different times in different 
regions, and dropped altogether 
at the least excuse, 

No matter what they did, 
however, they could not hide 
the extraordinary qualities of 
Hill Street Blues and from this 
coming Saturday it will trans- 
fer, thank goodness, to a regu- 
lar Iff o'clock slot on Channel 
4 where — for the first time 
in Britain — it will be nation- 
ally networked. They will run 
the 22 new episodes which have 
just begun in the U-S. and then 
go straight baric to the begin- 
ning and repeat the entire 
series. 

USB did not come as a bolt 
from hte bine. It arrived logic- 
ally in tbe wake of two other 
excelleht American series, 
Kofak and Lou Grant The Kojak 
series drew its strength from a 
combination of factors: willing- 
ness to admit the human weak- 
ness of the police, good studio 
work combined with exciting 
location shoots; a large and 
varied cast In which the star 
did not always dominate; and 
the persistent depiction of 
police work as a fight not only 
against erme but against ciiy 
hall. 

Lou Grant (a Maty Tyler 
Moore production spun off from 
Ed Asner’s character in The 
Mary Tyler Moore Show which 
is now re-running on Channel 4 
at 5.30 on Wednesdays) 
exploited the idea of using a 
big cast within a large institu- 
tion. In this instance a news- 
paper, with equal importance 
given to many different riles: 
Proprietor, photographer, 


editor, reporter and so on. Even 
more significant, where previous 
institutional series (in hosuftats. 
police forces, law firms) had 
concentrated the drama on pro- 
fessional activities^ in Lou Giant 
the- domestic lives of the Charac- 
ters became a dominating con- 
sideration . . as in real life. 
Wr saw ihe -iTec‘3 of divorce 
upm work, the eOects of Viet- 
tb'jr war service, the Influence 
of alcohol, and so on. 

In other words Lou Grant 
used the soap-opera technique 
of driving a core-cutter down 
through the strata of life, but 
unlike soap opera its plots 
were often seriously concerned 
with major moral and social 
problems, from tbe position of 
women in society to the ethics 
of local government. 

HSB, another Maty Tyler. 
Moore series, has borrowed 
most of the important ideas 
from both these series to pro- 
duce television drama’s first 
three ring circus. There is so 
much going on that newcomers 
may be baffled for several 
episodes. Stylistically the series 
hovers perilously close to self- 
parody: there are rarely fewer 
than six extras visible behind 
any normal two-shot and one 
of them will always be intru- 
sively whacky; nor is any two- 
shot complete without a stream 
of people passing between the 
principals and tbe camera. 

It is often funny (new 
viewers may be surprised to 
see an undercover detective 
growling at people in next 
Saturday’s episode; sometimes 
he bites) and often shocking. 
The producers of HSB know we 
have all seen those fly-on-the- 
wall series about real American 
police forces and that we know 
about the horrors of urban 
crime in the U.S„ so they pull 
very few punches. 

The result is an astonishing 
mixture of adventure, personal 
drama, comedy, outrage, and 
moral conundrum. Above all 
it is entertaining. Everything 
comes together at one point in 
Saturday’s forthcoming episode 
when a couple of members of 
the public find themselves in 
the back of a Hill Street squad 
car chasing a stolen ice cream 
van. Score one— yet another 
one — for tbe Americans. 



Lazy days: Stephen Tiller (left). Will Knightly, Marion Bailey 

Lazydays Ltd/Stratford East 

Marlin Hoyle 


David Roger's set starts us 
wondering at the stultified opu- 
lence of this council maisonette 
in East London. The York flag- 
stone fireplace sums up the 
taste, a couple of cuts above 
your average East Enderis, grop- 
ing for style. 

The miniature bull’s head, 
probably the relic of a Costa 
Brava holiday, is almost absent- 
mindedly placed with a cut-glass 
decanter, copper coal-scuttle, 
horse brasses, china collie and 
plastic ferns. 

Sam and Nell, Mum and Dad, 
preparing for a family night 
out, continue the theme of 
affluence under threat with 
their obsessive talk of security. 
"This house is beginning to look 
like one big mortise lock,” com- 
plains Nell. "I feel guilty 
about opening my bowels some- 
times." Tower blocks and the 
single wall of a bomb site hem 
them in. 

The fiat bursts with the fruits 
of Barry’s labours. Their son 
Is in tbe leisure business. He 
rhapsodises on solariuxns, cable 
TV, kids’ computer games, 
"the new economy . . . We’re 


embarking on a second In- 
dustrial Revolution." 

His dowdy teacher brother, 
Ken, knows that Barry’s big 
business is running sex-shops 
and an amusement arcade — 
"the more basic end of the 
leisure market," it Is smoothly 
conceded; and that he obtained 
his latest premises by terroris- 
ing the Asian tenants to the 
point of burning them out 

The author. Tony Marchant, 
has rapidly emerged as one of 
the most promising playwrights 
of the past two or three years. 

Tension mounts over the 
celebration of Ken’s birthday. 
Anger and contempt for his 
brother's flashy worthlessness 
spill out in vindictive revela- 
tions. His girlfriend Kathy is 
helplessly drawn in, already 
suffering the stigma of an out- 
sider for her middle-class back- 
ground and professional status. 

An increasingly acrimonious 
lunch (of what looked like real 
meat and two veg) ends with 
Kathy disillusioned and the 
parents rounding on the vir- 
tuous Ken. The writing here 


tends to be consciously literary, 
the characters perhaps too 
articulate; but Edna Dori’s 
beautifully judged mother, 
reducing her grief and 
bewilderment to the furious 
maternal shout of "Make up! 
Make up! Like you used to!" is 
memorable. 

She is nobly supported by 
Donald Money’s Sam. breezily 
proud of his two sons, and 
Marion Bailey’s vividly intelli- 
gent Kathy, the stranger 
buffeted by these tempests. 

The brothers are played by 
Will Knightley and Stephen 
Till. The latter's spiv, a defen- 
sive swagger round the hips, 
all cool shrewdness and final 
goaded rage, is a complete 
portrait; while Mr Knightley’s 
glumly principled Ken em- 
bodies the author’s apparent 
concept of virtue as a loser. 

Given Barry’s sympathetic 
qualities, I feel the brothers’ 
motivations are unclear, hut 
they are certainly members of 
the same family; and Mr Mar- 
chant can portray the older 
generation startlingly well. 


The Dining Room/Scarborough 

Marlin Hoyle 





The setting of A. R. Gurney 
Jr’s collage of scenes from 

F* 


rooms. Characters from differ- 
ent periods enact vignettes, 
often overlapping but invisible 
to one another, as If the room 
were peopled by ghosts. Lbved 
or loathed, protecting or oppres- 
BtvB, the .room stands for home, 
the established, the conven- 
tional!. family ties; the upbring- 
ing we never quite escape. 

And perhaps don’t want to. 
The - adult daughter ' who 
longingly recalls the security 


of childhood begs to return 
home with her children from 
the' mess of a failed, marriage, , 
herVusbahd's mistress, her boy- 
friend and her woman friend. 
" I can’t go back," she wails to 
her evasive and unwilling 
father. "Neither can L" he 
gently replies of a past that is 
irrecoverable. 

One misses the frantic 
comedy of desperation that 
American actors can provido. 
Otherwise, paradoxically, Eng- 
lish accents might be more suit- 
able for Alan Ayckbourn’s pro- 
duction at the Stephen Joseph 


Theatre, if oplv to underline 
the oblique formality of _Mr 
.Gurney's dialogue.. ... ' * _ 

Of Aunt Martha, who eloped, 
with her riding master: "She’s 
had been over-stimulated. From 
then on she tefuaed to join 
the workaday world." 

Mr Ayckbourn’s interest is 
easily explained. The fluidity of 
this patchwork of sweet and 6our 
sketches reminds us of his own 
work where such set pieces as 
meals or family gatherings pro- 
vide the stimulus for emotional 
havoc. A children’s party 
prompts a steady chant of “We 


want ice-cream” over which an 
adulterous couple have, to yell 
their 'guilty' intimacies. .A gro- 
tesque Thanksgiving Dinner is 
dominated by the senile mother 
who refuses to recogmse her 
family. 

A family meal is plunged 
into chaos by the news that 
Uncle Henry, a confirmed 
bachelor, has been the butt of 
a rude joke at the dub. As 
dinner spoils (Bertha the cook 
stoically witnesses the hysteria) 
father rages about the insult to 
the family, "to this table, these 


Us Good Girls/Soho Poly 

Michael Coveney 


Victoria Bardie's new one- 
hour play — which really would 
have been more suited to lunch- 
time conditions than to the Poly 
evening! . slot — is set in the 
. chaotic South London bedsit of 
an : unemployed unmarried 
mother who is pinning her 
hopes on a radio bingo competi- 
tion. Paulette, in &<*. enters all 
sorts oi competitions, seeks all 
manner of free offers, as the 
pile of discarded cereal boxes 
testifies, ~ a, -.pile which consti- 
tutes the chief decorative and 
environmental element in 
Aman A- Fisk's design. 

It Is a tidy comic conceit the 
unemployed no-hoper scroung- 


ing unlikely promises from the 
detritus of a supposedly affluent 
society. The outside world is 
continually banging at 
Paulette's door. There is the 
pregnant wife. Tracy, of her 
boyfriend (the unfortunate 
Barry enters only as a trussed 
corpse); there Is her black bar- 
rister best friend, Dorette; and 
there is the disaffected stoned 
aristocrat Tarquip who drives a 
mini-cab with a M stiffie ” in his 
pocket for a party at Buck 
House. 

A pleasantly bizarre quirki- 
ness pervades the evening and 
once Sue Dunderdalle's produc- 


tion has acquired confidence 
and ironed out the creases, we 
shall see here a most promising 
new writer in action, a new 
pupil In the tartly comic femi- 
nist school of Pal Gems. Ms 
Hardie obviously has a liking 
for blackness, jolting mood 
switches and well-turned, 
pointed funny phrases. Imelda 
Staunton’s bright and breezy 
Paulette, a deft performance in 
the manner of Julie Walters, 
sees herself as "Feet in the 
clouds, head in the gas oven.” 

Clare Travers-Deacon plays 
Tracy as a pop-eyed grotesque, 
but she pulled me up short 
with a reminder of the beauty 


of a prayer I had not heard 
since childhood, and seemed to 
suggest that she and Paulette, 
with assorted children, were 
about to make a go of things. 
The resolution of the action is, 
in truth, arbitrary and uncon- 
vincing. But before then there 
is a lovely tingling seduction 
scene for Tarquin and the bar- 
rister. Luclen Taylor as Tar- 
quin is as slovenly, revolting 
and self-pitying as any Hooray 
Heniy on tbe Teller’s social 
pages. Leila Bertrand as 
Dorette might just articulate 
more carefully and then find a 
performing style more suitably 
abrasive and, well, peculiar. 


chairs” and the Children evince 
excited interest ("Uncle Harry 
is a fruit?’’). An old lady 
(Alwyne Taylor) delightedly 
illustrates the use of Sngerbowls 
while eagerly photographed by 
her grand-nephew who, it tran- 
spires. is working on a project 
on "eating habits of various 
vanishing cultures.” The WASP 
survivor bristles and sends him 
packing. 

After its British premiere lest 
year at Greenwich the clay is 
here done In the round for the 
first time, entirely suitably for 
its kaleidoscope effect Thus 
Richard Cordery as a little 
(well, big) boy can run off in 
one direction and emerge as a 
wheezing grandfather a few 
seconds later from another. 
The acting sextet is completed 
by Andree Melly, Martin Sad- 
ler and Ian Learner, the whole 
cast combines crabbed age with 
youth “in its scope. 

Ultimately the effect Is tenta- 
tive. as if the author were 
afraid to punch home his points. 
In the final sketch an elderly 
hostess recounts her dream of 
the perfect dinner party with 
Grandma’s silver "before it was 
stolen . . . the children back 
from wherever they are . , . tbe 
intelligent young couple who 
bought the Peytons' bouse . . . 
the bank teller, the doctor's re- 
ceptionist." A comforting 
mosaic of the small securities 
of age emerges. 
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Theatre 


MEW YORK 

Sunday' to the P»rk wHh George 
(Booth): Not your conventional mu- 
gtal Stephen Sondheim's latest is 
an inspired pairing with director 
and -playwright James Lapine to 
bring Georges Seuratb painting to 
life: with Moody Patinkta as the 
patoter and Bernadette Peters as 
hU Imagined girlfriend. Dot. 
( 239083 ). 

Cats (Winter Garden): Stffl a esltout. 
Trevor Nunn’s production of T. S. 
EflatVchUdrenb poetry set to tren- 
dy music is visually startling and 
*£ M elMHmhicaUy mine, but classic 
y in tbe sense of a rather staid 
Jbwa-bkjvm. idea of theatricality. 

Tdtc|> Seng Trttofy (Helen Rtyesk 
HinwlWdtln's ebullient and 
tombing ataxy of a drag queen from 

htekttagCtowaaihwm incorporates 
aS the wild histrionics in between, 
dm to the confrontation with his 
doting: Jewish mother. (9449450). 

DteauMbta (Imperial): bBchad Ban- 
nett’s latest statical has now be 
oboa a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1980a female pop 
group, • to Suprew*. mtomrt the 
Quality of their music- (2395380). 

On Tear Toes (Virginia): Galina Pano- 
va with presumably a genuine Rus- 
sian accent leads an exuberant cast 
- In the remake of Rodgera and Harts 

1S36 sendup of Russian ballet tours, 
complete with Slaughter os Tenth 
Avenue choreographed by George 


Balanchine and directed, like toe 
original, by George Abbott 
(977 WTO). 

Brighton Beach Memoirs (Neil Si- 
mon): If he wasn’t sure before, 
playwright Neil Simon can expect a 
long run. of his funny as well as 
touching childhood reminiscences 
now that toe Nederlnnder organisa- 
tion has generously decided to name 

toe theatre after tbe generation’s 
outstanding box office draw. 
(7578546). 

A Chorus Line (Shubert): Tbe longest- 
pinning musical ever in America 
has not only supported Joseph 
papp's Public Theater tor eight 
years but also updated tbe musical 
genre with its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 
(2398209). 

Noises Off (Brooks Atldnson): Dorothy 
Loudon brings Michael Frayn’s 
backstage slapstick farce to Broad- 
way hi M idi”* 1 Kahemore’s produc- 
tion that includes Brian Murray. 
Paxton Whitehead and Victor Gar- 
ber as her backstage conspirators. 


The Beal thing (Plymouth): After 14 
months in London. Tom Sto p pa r d’s 
latest giggle at the EngHah intelli- 
gentsia. with a new-found attention 
to the heart that beats beneath toe 
veneer, directed at a fast dip by 
Mike Nichols. (2398200). 
dens ai vy (Ben Boss (Golden): The 
rhrf-wgo cast from toe Good m a n 
Theatre provided Dadd Mamet with 
a Pulitzer Prize for his latest work 
that pits fast-talking real estate 
salesmen against the world and 
each other. (239000). 


R»lwt la GDead (Minetta Lane): John 
Malkovich’s energetic but nostalgic 
revival of an early Lanford Wilson 
play brings back the wide-eyed, 
drugged out 1960s and 70s to toe ac- 
companiment of Bruce Springsteen 
songs. (4208000). 

Qoihns (Jack Lawrence}: Based on 
American pioneer women’s descrip- 
tions of their work in making quilt 
blankets, Molly Newman and Bar- 
bara Damasfcek's musical arrives in 
New York remounted from its mod- 
est origins in Denver. (307 5452). 

WASHINGTON 

Nest of the Wood Grouse (Eisenhow- 
er): Victor RozoVs Soviet comedy 
puts a human f3ce on the local nem- 
esis in tbe form of Eli Wallach end 
Anne Jackson as a Russian diplo- 
mat and his unpredictable family. 
Ends Dec L Kennedy Center 
(2543870). 

King Lear (Polger): Tbe 15th anniver- 
sary of the replica Globe company 
starts off ambitiously. Ends Nov 4. 
(5464000). 

CHICAGO 

Stage Struck (Steppenwoff): American 
premiere of Simon Gray's murder 
mystery about a stage manager who 
takes revenge on his actress wife 
and bis psvehiatrist Ends Nov 4. 
(4724141). ’ 


LONDON 


i tile Shop of Horrors (Comedy): 
Campy off-B roadway import which 
is less good than The Rocky Horror 
Picture Show but which has a curi- 


ous charm an exotically ex- 
panding maneating prickly plant 
(9302578). 

Urn Rea! Thing (Strand): Jenny 
Quayle and Pact Shelley now take 
the leads in Tom Stoppard's fasci- 
nating, complex, slightly flawed new 
play. Peter Wood's production 
strikes a happy note of serious 
levity. (8382660/4143). 

Daisy Pulls It OS (Globe): Enjoyable 
romp derived from the world of An- 
gela Brazil novels: gym slips, hock- 
ey sticks, a cliff-top rescue, stout 
moral conclusion and a rousing 
school hymn. Spiffing if you're in 
that sort of mood. (4371592). 

Starlight Express (Apollo Victoria): 
Andrew Lloyd Webber’s rollerskat- 
ing folly has 10 minings of Spielberg 
movie ma gic 1 an exciting first 
and a dwindling rehance on 
indiscriminate r ustling around. Dis- 
neyland, Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock, country and hot gospel 
No child is known to have asked for 
his money hark (8346184). 

West Side Story (Her Majesty's): Clas- 
sic musical returns to its original 
London home with a fresh young 
cast of good singers and dancers. 
Tbe thrills and spills of Bernstein's 
score end the Robbins choreog- 
raphy remain breath takingly intact 
(9306605). 

On Tour Toes (Palace): Rodgers and 
Hart’s 1938 musical is a genuine ton- 
ic. American jazz dance collides 
with the Eafiets Russes. Gems in- 
dude There's a Small Hotel Glad to 
be Unhappy and the ifaiiiwWnf bal- 
let for Slaughter on Tenth Avenue. 
(4378834). 


Wexford Festival — 2 


Aren't We All? (Haymarkut): Rex Har- 
rison. and Claudette Colbert in a 
meagre rarity by Frederick Lons- 
dale. Miss Colbert defies the march 
of Hrm» and still wears bar hair toe 
same way. with bangs. (9309832). 

42nd Street (Drury Lane): No British 
equivalent has been found for New 
York's Jerry Orbach, but David Mer- 
rick's tapdancing extravaganza has 
been rapturously received. Ameri- 
can Clare Leach is a real find as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (8388108). 

Noises Off (Savoy): The funniest play 
for years in London, now with an ' 
improved third act Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with_ a 
third-rate farce is a key factor. 
(8368888). 

TOKYO 

Khiten Nlngyo (Mysterious Mermaid) 
performed by one of Tokyo's l e a ding 
avant-garde troupes Yume No Yu- 
minstaa. A fantastical and very visu- 
al piece set in the world of the Old 
Testament and tbe search tor a 
mysterious mermaid. Honda Gekijo 
(493-6511). 

The Cherry Orchard Imperial Theatre: 
Chekhov's masterpiece in Japan. Di- 
rected by RSCs Clifford Williams, in 
residence since August The To ho 
Company (213-7221). 

Cats (Cots Theatre): Approaching its 
first birthday and therefore Japan's 
longest-running (consecutive) play, 
this Japanese version is worth see- 
ing. Excellent set good da n ci ng . Ka- 
buiri -derived movement Shflri com- 
pany, directed by Keita Asari 
(320-1C01). 


Between Massenet’s Jongleur 
de Notre Dame and Smetana’s 
Kiss, both of them sophisticated 
studies in innocence, Wexford 
offers a Ctmarosa comedy — Le 
astuzie femminili, or “ Feminine 
Wiles ” — in which sophistica- 
tion and innocence are seam- 
lessly at one. The bright little 
score is alert to the wily twists 
of the plot, but disdains psycho- 
logy; there are tender arias and 
even thoughtful ones, without 
any claim to explore characters 
wfrr remain farcical archetypes. 
Such ambitions wourd only spoil 
the tone. 

So. Clmarosa isn’t Mozart; but 
as Michael Hampe proved 
triumphantly with his Cologne 
Matrimonio segreto (seen at 
Edinburgh and later at Sadler’s 
no time for private, sentiments 
Wells), an opera bujfa that has 
no time for private sentiments 
may still make honest capital 
out of social interaction. Hampe 
took the glum little family of 
II matrimonio (who could in 
different dress be a Eugene 
O’Neill brood) perfectly 
seriously, and found that the 
music made their frictions 
extravagantly funny. It was a 
revelation: One hadn’t dreamt 
that Clmarosa could be played 
as naturalistic comedy, still less 
that it ought to be — but before 
our eyes and ears, the case was 
made. 

At Wexford tbe producer of 
Le astuzie, Andy Hinds, hasn’t 


David Murray 

even tried. Admittedly the 
Sheridan-based Secret Marriage 
story is a hit richer, but the 
crucial ensembles of Le astuzie 
are no less witty and pointedly 
tranparent: there must be room 
for treating the action at face 
value. 

Tbe Hinds production is a 
declaration of non-faith in the 
opera, tranferring it to a scene 
of phoney 1920s aesthetes 
where none of the props of the 
plot can stand up. The heavy 
guardian carries no authority; 
the legal claims ofthe bumpkin 
would-be groom are toothless; 
in short, there's nothing upon 
which the ” feminine wiles ’’ 
need to be exercised, and no 
comic urgency. 

In its own gratuitous terms 
the Hinds affair is inventive 
enough, and mostly very funny. 
John McMurray's sets and cos- 
tumes (occasionally tacky in 
the execution) supply a lot of 
extra jokes. The limp juvenile 
lead, young Beilina’s sweet- 
heart, is actually improved by 
being made a moony twit — 
the tenor Raul Gimenez enters 
loyally into the spirit of the 
romp, but also sings him with 
notable grace and style. He is 
matched by the delectable 
Susanna Rigacci as Beilina, 
Their bold ruse in “Hungarian” 
disguise goes for tittle in the 
second half, since Hinds has 
already pre-empted the jape 


with a mock-classical charade 
in the first half. 

Arturo Testa, as the elderly 
bumpkin, makes a scrupulously 
-thick Neapolitan— slightly grey 
of voice now, but of amiable 
temper. 

Nancy Hermiston’s Desina- 
type maid, who cuts a mean 
1920s rug. betrayed some hard 
timbre that wasn’t apparent in 
her excellent Smetana perfor- 
mance. 

The warm, round tone that 
Peter-Christoph Runge brought 
tothe role of Beilina's Guardian 
— it was genuinely distinguished 
singing— -made one doubly sorry 
that the terms of the produo- 
weighL What a waste, to have 
all the ensembles so crisply 
sung without the situations that 
should be their springboards 
having been properly set up! 

The conductor Gyorgy Fischer 
has actually performed OI mairi- 
monio in the Hampe produc- 
tion, and must have displayed 
great forbearance in coping 
with tbe Hinds Astuzie. 
Vigorous and delicate with the 
score in all the right places (but 
for one improbably slow duet 
wher the string-figuration cried 
out for brighter leratment), bis 
musical manners were impec- 
cable, If leaning more toward 
Mozart than — a likelier angle— 
to Rossini. The music of the 
second half was, however, 
brutally cut. I fear we haven't 
really seen La astuzie femminili 
yet. 


Albertina Collection/Washington 


The Austrian Government, after 
a decade’s preparation, has sent the 
United States 75 works from the Al- 
bertina palace to commemorate two 
centuries of AustroAmeriean rela- 
tions. Tbe collection itself dates 
bprit further the American re- 
public, having been started by 
Prince Albert and Empress Maria 
Theresa's favourite daughter, Marie 
Christine, in 1768. like many collec- 
tors today, Albert earned the mon- 
ey he spent on art having added 
considerably to his dowry with 
more land and official positions as 
vice^overaor of the Netherlands 
and Hungary. 

After starting by buying art him- 
self in Paris, Albert arranged for 
his Masonic toother, Count Giaco- 
mo Durazzo, to collect drawings for 
him while Durazzo was the Habs- 
burg wmhagcaHrvr in Venice. Three 
years later, in 2770, Albert took pos- 
session of the beginnings of his 
great collection, 30,000 works that 
Durazzo had bought from 1,400 art- 
ists. The collection was Durazzo’ s 
idea as a way to have all great art 
catalogued and housed in one place. 
He proved to be a forerunner of the 
modem curator by entering each 
purchase in a catalogue and hand- 
ing the treasure over to his patron 
divided alphabetically by school 

The turmoil on the continent in 
the wake of the French Revolution 
disturbed the duke’s career but also 


Frank Lfpsius 

gave him a chance to enhance his 
collection from families that fell on 
hard times. He was the vice-gover- 
nor in the Netherlands when Habs- 
burg authority there collapsed. He 
survived only by fleeing and lost 
some of his works in a shipwreck. 
When he got back to Vienna, he set- 
tled in what was later named the 
Albertina in his honour to devote 
himself, like Candide, to domestic 
pursuits. 

The collection got its focus in 
1796 when the duke bought the 
Durer drawings in the Imperial 
Court Library. The present exhibit 
has Durer’s much-commercialised 
Praying Hands, along with View 
of Antwerp Harbour and Knight 
on Horseback. By the time the 
duke died at the age of 84 in 1822, 
his collection had 13,000 items 
which the emperor had examined 
and recatalogued at the royal court 

Considered now tbe greatest 
graphics collection in the world, the 
Albertina includes Alberts collec- 
tion with the work in the Imperial 
Court Library, amounting to more 
than 500.000 drawings. The present 
75 on view at the National Gallery 
in Washington and then, early next 
year, at the Pierpont Morgan Libr- 
ary in New York, are meant to 
cover a gamut of subjects, schools 
and artists from tbe 15th to 18th 
centuries. Artists include Rubens, 
Rembrandt Michelangelo, Raphael 


and Fragonard. There is Pieter 
Brueghel the elder’s Spring, a bu- 
sy scene of conscientious Dutch 
gardeners, end Lucas Cranac h the 
younger's serene Portrait of 
Prince of Saxony. 

Since the collection is not on 
permanent view in Vienna, many of 
the works will be seen for the first 
time by a general audience at this 
show. The Austrians have made 
this special effort in part to ac- 
knowledge the role of American sol- 
diers in recovering the collection af- 
ter the second world war. While the 
Albertina was largely destroyed, 
the works were hidden in salt 
mines in Hallein near Salzburg, 
part of a hoard of 1.5m works in 
Austria the Americans returned in- 
tact - “a remarkable and unforgot- 
ten contribution to culture," as not- 
ed by Dr Walter Koschatzky, the 
present curator of the Albertina. 

Left in Vienna Is the wealth of a 
collection that includes the com- 
plete etchings of Goya, engravings 
from the 14th century to the pres- 
ent and architectural drawings cen- 
tred on Fischer von Erlach and von 
Hildebrandt’s Austrian Baroque de- 
signs. With the only drawing of Fer- 
ugino still in existence and the 
wealth of works on view in Wash* 
ington, the Albertina has only whet- 
ted appetites with the present 
show. 
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A flawed 


recovery 


The Confederation of British 
Industry's latest industrial 
trends survey confirms that the 
eight-month-old miners* strike 
continues to have little direct 
effect on manufacturing output. 
Yet, as Mr Nigel Lawson, the 
Chancellor, admitted yesterday 
In the House of Commons, the 
strike is having an impact on 
mecro economic policy. It has 
forced the Chancellor to revise 
upwards his estimate of this 
year’s public sector borrowing 
requirement by £lJ>bn. The 
outturn now loks likely to be 
closer to £9bn than the original 
target of £7bn as the Govern- 
ment does not intend to claw- 
back the extra spending. 

The miners' strike is also 
having a more subtle impact 
which is becoming more serious 
the longer the strike persists. 
It is making the Government 
more cautious in its reaction to 
rising unemployment. Other 
things being equal, the Govera- 


over the next four months and 
while the rate of job loss is 
less than in 1983, no further 
slowdown looks likely. 

The London Business School's 
latest economic survey repeats 
the same message. Over the 
next four years, economic 
growth is expected to average 
about 2 per cent a year, there 
is no sign that the recovery 
begun in 1981 will be aborted. 
Inflation should stick at about 5 
per cent, the balance of pay- 
ments should remain in surplus 
and government borrowing 
firmly under control. In fact, 
the outlook is quite rosy with 
one dispiriting exception: regis- 
tered unemployment, says the 
LBS, will be higher in 1988 
than It is today. 

But for the inhibiting influ- 
ence (and cost) of the miners’ 
strike, a fresh look at the fiscal 
and monetary balance might be 
appropriate. The medium-term 
financial strategy is not set in 


ment might by now be prepared granite and there is a danger 


to take more risks with inflation 
by pushing interest rates down. 
The miners’ strike has made 
such a strategy untenable 
because it has dented overseas 
confidence and left sterling 
more vulnerable than is war- 
ranted by the overall state of 
the UK economy. 

Blockspot 

Indeed, the British economy, 
like many others, continues to 
display chronic Jekyll and 
Byde symptoms. Anybody who 
did not know that British un- 
employment was above three 
milli on and still rising might 
have been quite encouraged by 
yesterday’s CBI survey. “The 
underlying economy Is con- 
tinuing to grow. Consumer 
spending is up, exports are 
higher than last year and in- 
vestment is at the strongest 
level for the past four years," 
declared Mr Ian Wigglesworth, 
chairman of the CBFs economic 
situation committee. 

Export orders and deliveries 
are rising. Corporate liquidity 
continues to improve and the 
recovery is spreading Into the 
capital goods sector. The one 
black spot is unemployment: 
the (Til's survey predicts more 
job Josses in manufacturing 


that the Government’s implicit 
targets for nominal GDP could 
be undershot There are invest- 
ment projects in the public sec- 
tor which would pass an; 
microeconomic test of viability. 


T HE WHITEHOUSE is now 
so confident of a big 
victory for President 

Ronald Reagan on Tuesday 
that, in the few days that 
remain, he is going out on the 
campaign trail to help 
Republican candidate for 
Congress who will be running 
on his “ coat-tails.*’ 

Republican strategists, after 
a sharp jolt following Mr 
Reagan's poor performance In 
the first presidential debate 
with the challenger Mr Walter 
Mondale earlier this month, are 
once again looking for big gains 
in Congress. Their hope is both 
to retain the Republican grip 
on the Senate and wrest back 
effective control of the House 
of Representatives. 

The most optimistic have 
fond hopes that 1984 will prove 
to be one of the great realign- 
ment years of American politics 
— along the lines of President 
Abraham Lincoln's watershed 
victory of 1860 or President 
Franklin D. Roosevelt's in 1932. 
Since 1932, the Democrats have 
controlled the House for all 
but four years and the Senate 
for all but eight 
With a commanding lead of 
between 17 to 24 percentage 
points in the latest polls, Mr 
Reagan for the first time yester- 
day spoke of the possibility of 
an “historic electoral realign- 
ment” The Republican dream is 
finally, after half a century, to 
put an end to the Democrats’ 
New Deal coalition and estab- 
lish a Republican majority to 
chart the country's future until 
the year 2000 and beyond. 

Most U.S. political analysts, 
however, are not so sure. While 
the ranks of Republicans are 
clearly growing, there are many 
doubts as to how long Mr 
Reagan's coat-tails will prove to 
be — whether indeed the tradi- 
tional coat-tails concept is still 
valid. 

For the future of American 
government over the coining 
years, the answer to the ques- 
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U.S. Congressional elections 

The scramble to ride on 


Reagan’s coat-tails 


By Reginald Dale, U.S. Editor, in Washington 


tion is almost as important as 
J Vjfvtrmnt 1 the outcome of the presidential 

. . . , j election itself. If. as is prob- 

More fundamental in the I able, Mr Reagan wins on Tues- 
long term are changes in the j day — or even if Mr Mondale 
' " " does — the extent to which the 


labour market and in the wage- 
setting process. Mr Lawson sug- 
gested yesterday that 500,000 
extra jobs would eventually be 
created for every year In which 
real pay remained static. Three 
years of a freeze of real pay 
would eventually create an 
extra Ifrn jobs. Many econo- 
mists outside the Treasury 
would be sceptical of such a 
strong relationship between 
wages and jobs. But even If the 
creation of jobs would be much 
slower than Mr Lawson pre- 
dicts, the case for real wage 
restraint is now overwhelming. 

Yet the unemployed them- 
selves have no role in the pay 
bargaining process- It is dif- 
ficult to see how that situation 
could be changed without a 
reduction in the monopoly 
power of trade unions which 
in turn could lead to more 
flexible labour markets on tbe 
American pattern. 


British Gas versus 
the oil companies 


President is able to have bis 
way will depend heavily on 
the composition of the new 
Congress, the 99th, that takes 
office in January. 

Up for grabs alongside the 
White House on Tuesday will 
be one third (33) of the 100 
Senate seats and all 435 seats 
in the House. (While the two 
Senators from each state enjoy 
the luxury of staggered six- 
year terms, all House members 
must be elected every two 
years.) 

Even If there is a Reagan 
landslide, really sweeping 
changes are not expected in 
either House. The Democrats 
are expected to gain perhaps 
two or three seats In the 
Senate, although they are un- 
likely to win the six they need 
to overturn the Republicans’ 
current 55 to 45 majority. The 
main reason is that tbe Repub- 
licans this year are defending 


be wielded effective control of argument as to whether Mr It is also true, however, that lessly running on Mr Reagans 
the House, particularly when Reagan's coat-tails will have while congressional Democrats coat-tails, and Mr Reagan has 
it came to laying the m»in the desired effect In 1980, his found it relatively easy to dis- return ed the compliment by 
foundation stones of Reagou- sweeping victory was social® themselves from the urging the election of “ our 

omics. with less than 200 accompanied by a gain of 12 maverick outsider Mr McGovern team" to Congress. He uses 

Republican members. Tbe seats tathe Senate, giving the in 1972, it is proving much the phrase our team rather 

Republicans control for the harder for them to distance than “ Republican so as not 
first since 1952, and 33 themselves from the solid party to put off -the independents, ana 

seats in the House. While some man Mr Mondale, floating Democrats. 

imwi — « argue that this did not provide That has not stopped them 

(the so-called “ Boll Weevils ”). real evidence of presidential trying Many Democrats have believe “A 1 

After the mid-term elections coat-tails — given that most made it dear that they do not *1 

of November 1982, that coali- victorious Republican candi- want Mr Mondale campaigning disappearing in U& elMtoms. 
Hon collapsed. With the country dates ran well ahead of Mr for them in their districts — Ticket-spli tting is becouring 
SiK offering from recession! Reagan — the memory is cer- national party organisers say name and more common,, and is 
the RMrabitcans lost 26 seats to tainly nougfa to frighten the that candidates sometimes endemic m the South, 
the Democrats 5 and th«f“B011 Democrats today. politely ask if they can have With the ^ advent of- mass 

«JSS In 1972. on the other hand, Ms Geraldine Ferraro, the vice- media campaigns and computer- 
rotes*!? is tone 26 Sr s?sSf Wh3e President Richard Nixon presidential nominee, instead, ised mailing Usts the^d party 
Saf ihe Republicans now tope Mr Geowe because they are sure that Mr organisations are being by- 


swing votes that he used to 
build what was in practice a 
coalition came from right-wing, 
mainly Southern Democrats 


to regain, restoring the right- 
wing coalition, preferably with 
the addition of more conserva- 
tive Democrats. They are 
especially keenly targeting 
1982 freshmen Democrats, who 
often won by narrow margins, 
particularly in the South and 
South-west 

If the Republicans achieve 
their aim in the . House and 


THE ELECTION ARITHMETIC 


SENATE. Current state of parties: Republicans 55 
seats. Democrats 45. Seats up for election: 33. ' 
HOUSE OF REPRESENTATIVES. Current state of 
parties: Democrats 266, Republicans 167, vacancies 2. 
AH seats up for election. 


19 seats, some of them conn retain controloffoe Senate— 
sidered marginal, while the 


and especially if Mr Reagan McGovern in tbe biggest land- M ondale himself will be “ too 
wins a massive new mandate in slide in 38 years, the Democrats busy." Coat-tails can drag a 
a landslide victory— the com- gained two seats in the Senate candidate down as well as up. 
bizied effect would be to restore and lost just in tbe House, Other Democrats are finding 
to the House, the Republi- his authority over Congress to largely as_a result of new as much as they can to praise which ^ 

something resembling the electoral districts. about Mr Reagan— the unplica- , 

‘ Historically. American voters tion being that voters can split identified with national issues. 


Democrats are defending only 
14. most of them considered 
safe. 


organisations are being 
passed. At local level — in a 
development that particularly 
affects toe Democrats in cities 
like Chicag o and New York. — 
it is no longer the p redact boss 
who is responsible for h a nding 
out jobs or providing toe Christ- 
mas turkey. The traditional 
impulse to vote straight down a 
list because of party affiliation 
or the name of toe candidate at 
tbe top is less strong. 

Many would argue that toe 
coat-tails effect has never been 
as strong in House races, where 
districts are smaller and Issues 
more local, than they have been. 


OF ALL toe vested interests 
that fight for position in the 
British economy, arguably toe 
top two contenders must be toe 
international oil industry and 
toe British Gas Corporation. 
When toe Government takes 
upon itself the role of referee- 
ing a contest between these 
giants of tbe industrial scene 
the scrap can become intermin- 
able. At no time has this prior 
ciple been better illustrated 
than to the present controversy 
over whether British Gas 
should be allowed to buy an 
estimated £20bn worth of gas 
from the Norwegian Sletoner 
field. 

British Gas Insists that the 
purchase will fill a coming gap 
between UK North Sea gas 
supply and UK demand for gas 
that will open up in the mid- 
1990s. Influential voices In the 
oil industry, led by British 
Petroleum, saw that toe UK 
Continental Shelf can supply 
the country with all the gas it 


cede the possibility that there 
are enough UK reserves to fill 
the gap in the 1990s. Whether 
it would be possible to develop 
them to time without putting 
excessive demands on British 
industry and simultaneously 
neglecting the development of 
oil reserves is another matter. 

The possibility of exporting 
jobs unnecessarily to Norway is 
clearly weighing with toe 
Department of Energy. Worries 
on this count constitute one of 
toe main obstacles to tbe 
department’s approval of the 
deal struck between British 
Gas and SCatoli of Norway to 
February this year. The depart- 
ment wants Norway to guaran- 
tee that a major portion of toe 
development contracts associa- 
ted with Sleipner go to Britain, 
and insists -that it will not 
approve toe deal until it 
receives such an undertaking. 

The battle between British 
Gas and the oil industry is not 


cans could, according to toe 

10^to25aeats-* tomrway the Administration has, albeit seem more inclined, to punish their tickets between Reagan ueannDerai mmd to which 
of bn obsolete majority, reluctantly, accepted toe block- an ^puUr party in rangra- S%«^?TJud^d more tor 

their Individual merit than their 


latest surveys, win anything beady days of 198L Already 
from 

short of an absoiete majority, reiuctanuy. accepieu cue mow on uMiiwpuuu i«*«j «««»»- *»* »»»»«««» «*« ~r.: ~ .r.-i„ r ~„ rn j- j 1 mn ,. 

The Democratsnow have 286 tog of Important policies by the atonal elections if it la holding for other offices, and that Demo- 

1 — current Democrat-controlled tbe White House— as in the crats too can ride his coat-tails, their individual than tneir 

House, for example on the MX 1966 elections tn toe middle of Still others are pleading with . 

miss ile and aid to the UJ5.- toe Johnson Administration and their constituents to send Sheer volume >« 
backed “Contra" rebels in after Watergate in lOTMul enough. Democrats to. Conggs SS?“S^tof £d 5j2t 


House seats, against 187 
Republican and two vacant, and 
have still not entirely given up 

SSJtoa r&u RePUbUCan OTSSkim. ta~toe hope tbat a l«w inclined- to do w If ft is to cur* Mr Reagan's wilder 

numbers, particularly more amenable Congress will toe "out" parties toe Demo- excesses, given, toeyaaytoat 

deceptive. accede to its wishes next year crats were in 1972. That factor Mr Reagan is bound to be had spent nrariy arreaoy 

— Recent historical precedents should work in the Democrats’ elected. well ahead of past records, and 


But the 

in the House, are _ 

For the first two years of Mr 
Reagan’s presidency, in 1931-82, 


are cited on both sides of toe favour this year. 


Many Republicans are shame- House, candidates over glOOm, 


with much more to come this 
month. In North Carolina, 
Republican Senator Jesse Helms 
and his Democratic 
Governor Jim Hunt, are spj-jjjj' 
tog a record total of over £20ra 
on this year’s Senate race- 

North Carolina is one of the 
.key scats that the Democrats are 
hoping to capture to their long- 
shotbid for a Senate 
Widely seen aa » 
national dash between toe 
forces of toe extreme right. Jed 
by Mr Helms, and the more 
moderate Mr Hm»t. toe 
regarded as a dead heat that 
could go either way on polling 
day. . 

Other Senate races to watch 
include those in Tennessee, 
Texas. Illinois, Iowa, ane 
wSachusetts. Tennessee « 
viewed by the Democrats, as by 

far their best chance of winning 

a seat The popular D€T ^?}. 
Mr Albert Gore, whose father 
was a wefl-known Senator, is 
favoured to beat Republican Mr 
Victor Ashe. 

In Texas, Democratic state 
. senator IJoyd Doggett is wafp-ns 
an uphill battle to beat Mr Fnu 

- Gramm— a former Democrat, 
sometimes rated the most ngnt* 
wing member of the 
Congress— for toe seat being 
-vacated by Republican Senator 
John Tower, influential chair- 
man of toe Senate Armed 
Services Committee. 

According to local polls m 
Iowa, Democratic Congressman 
Tom Harlan is now narrowly 
ahead of Republican incumbent 
Senator Roger Jepsen, who has 
run a lacklustre face further 
marred by his admission that he 
once applied for membership oi 
a 44 sexually orientated 
massage parlour. 

‘ In Illinois, toreeJtenn Repub- 
lican. Senator Charles Percy, 
ebainnan of tbe Foreign Rela- 
tions Committee, appears to be 
narrowly holding his own 
against a strong challenge by 
Democratic Congressman Paul 
Simon. The Democrats once had 
high- hopes against Republican 
incumbents in Mississippi and 
New Hampshire, but are find- 
tog the going harder than 
expected. 

- In Massachusetts, tbe Repub- 
licans are hoping to win one 
hack. Mr Ray Sharaie. a 
Reagaxrite self-made millionaire. 
Is hoping to capture tbe Demo- 
cratic seat vacated by Senator 
Paul Tsongas in a tough race 
with Lieutenant Governor John 
Kerry. - 

, Most of the Republican 
Senate - candidates have lashed 
themselves as tightly as pos- 
sible to Mr Reagan's mast. 
Whatever the ultimate truth of 
toe coat-tails theory, it Is 
widely agreed that a collapse 
of toe Mondale candidacy on 
Tuesday would probably save 
toe day for Republicans in 
"tight races. 

The "realignment” theory, 
too, remains to be tested. The 
new Congress could be more 
splintered, as traditional party 
allegiances exert less influence. 

If the Democrats win a seat or 
two in the Senate, they could 
place moderate, rather than 
Re&ganite Republicans - in tbe 
role of casting voters. 

In toe House, an influx of 
economically puritan right- 
wingers could strengthen the 
hand of those who see a 
balanced budget as more im- 
portant than Mr Reagan's 
demands for big increases in 
defence spending. 

Then again, there are only 
two years to 1986. when ihe 
Republicans will have 22 of 34 
seats to lose. If Mr Reagan wins 
on Tuesday, his parly by then 
will probably be vulnerable to 
tbe infamous presidential “six 
year itch." Some analysts are 

predicting that that will be tbe 
real showdown. 


Ridley’s man 
on the buses 


needs until at least the end of merely about Sleipner, but about 


the century. 

To buy gas from Norway, pro- 
tests BP, is not only a massive 
waste of money, but will die 
courage proper exploration and 
development of Britain’s own 
reserves and will export much- 
needed jobs to Norway. Inten- 
sive development of UK gas 
fields could create about 15,000 
jobs, it is claimed. 


who has toe whip hand in toe 
control and pricing of UK North 
Sea gas developments. BP and 
others fear that with Sleipner 
gas the corporation will be able 
to use its position as monopoly 
buyer to dictate the price and 
timing on UK gas develop- 
ments. 

Yet it is quite possible to 
agree to Sleipner imports with- 


Ultimately toe UK will have out leaving the poor oil co in- 
to buy gas from other countries. Dailies at toe mercy of Sir 
The questions are when, from Denis Rooke, chairman of 


whom, and at what price. 

Recently tbe UK Offshore 
Operators Association, toe trade 
association speaking for all 
major North Sea oil companies, 
published its own assessment of 


John Telford Beasley will be 
required to show himself in 
such workaday London suburbs 
as Neesden, Acton and Brixton, 
after be becomes head of 
London’s bus services from 
November 12. 

But yesterday he was more 
exotically located somewhere 
between Madrid and Barcelona. 
He is winding-up his duties as 
regional president in toe Medi- 
terranean countries for Warner 
Lambert the U.S.-based pharm- 
aceuticals group. 

eHb move from an interna- 
tional private sector pharmaceu- 
ticals group to a public sector, 
politically charged, transport 
organisation seems as big a 
leap as anybody might be 
expected to make in a manage- 
ment career. 

Even before he appears in 
London to take up his new job 
at £41,000 a year Telford Beas- 
ley can be marked down as a 
man with style. Telford Beas- 
ley is his double-barrelled 


British Gas. This would be to 
make approval of Sleipner con- 
ditional on a further weakening — ^ 

of British Gas* position as the surname. But he scores to use 
dominant buyer of UK g as sup $ connecting hyphen in the 
plies. The oil industry should manner of most people who 
the future for gas supplies from be permitted to sell gas directly carTy a similar burden through 
the North Sea. from its fields to the Continent ^ 

Analysis F° r too time being the Continent London Transport (which re- 

is well supplied with gas but cently became London Regional 
Its analysis Is that with pro- that situation will not persist Transport when the Government 
duction from existing dis- indefinitely. took It over from tbe Greater 

coveries, and including supplies The traditional argument London Council) has been in an 
that would be unearthed by a against such an open-door policy experimental mood with top 
reasonable exploration pro- is that it endangers the UK’s management in recent years, 
gramme In the Southern Basin, security of gas supplies. Two Dr Keith Bright, who was 
the UK could be producing as possibilities to meet this objec- made chairman 2J years ago, 
little as two-thirds of the gas tion suggest themselves. The came from Huntley and Palmer, 
that it will need in the mid- corporation could be allowed to the biscuit firm. 

1990s. Sleipner is designed to match the well-head price of But whereas Bright was found 
fill about a fifth of the demand, international offers for UK gas. by the Labour - controlled 
being no more than a replace- It may also be worth consider- Greater London Council, Tel- 
ment of the supplies Britain ing a policy under which gov- ford Beasley owes his appoint- 
curreoUy imports from toe eminent estimates of UK gas re- ment to Nicholas Ridley. Trans- 
rapidly depleting Norwegian serves (plus contracted Norwe- port Secretary, who is keen to 
Frigg gasfielcL gian supplies) should exceed an Inject competition into bus 

The UKOOA analysis is agreed multiple of estimated operations round toe country, 
based not only on a geological, UK annual demand for £** Telford Beasley,, who is 55, 

before UK exports are per- 
mitted. 

Such changes would end toe 


Men and Matters 


as a separate company next 
spring, clearly divorcing tbe 
services from London's under- 
ground tr ains . Telford Beasley 
will have to demonstrate its 
cost effectiveness to win routes 
against private enterprise com- 
petition. 

Perhaps bis new Job will not 
be so unlike toe Infighting In 
selling international pharma- 
ceuticals after all. 


Badly managed 


Public disagreement over man- 
agement style is not confined to 
the National Coal Board, as a 
training video produced for the 
white-collar union Nalgo and 
released yesterday, sohws.. 

The £24,000 film, which high- 
lights problems posed by new 
technology at Tameside council 
in Greater Manchester, features 
a remarkable dash between two 
of the council's top officers. 

Asked In an -interview if 
Nalgo is infringing toe manage* 
meat's right to manage, chief 
personnel officer, David Met- 
calfe. says: "No, I think man- 
agement has abrogated its right 
to manage." 

To which Geoff Mayall, the 
council's chief executive, re- 
torts: "You have to manage by 
consensus ... If some managers 
don't like it, perhaps they 
ought to find themselves an- 
other role." 


who was sued by five West Sus- 
sex beekeepers, may now be 
liable for damages of up to 
£7,000 and costs of £12,000. 

According to toe British Bee- 
keepers’ Association, “ the case 
clarifies and advances toe law 
in regard to honeybees." 

Judge 'Dennis Henry rejected 
toe defence argument that bees 
were trespassers, and observed 
that they were useful insects. 
Tbe defence asked leave to 
appeal. 


Indian sign 


but also an industrial assess- 
ment It assumes that In ex- 
ploiting future oil and 


developments* British industry ability of one organisation to 
is capable of producing about determine on its own the price 
eight North Sea platforms a and availability of UK gas. and 
year, a rate in excess of his- open up an era in which the UK 
toric performance. could become part of a freer 

British Gas would itself con- international gas market 


has a tough task ahead of him. 
He will be expected to hasten 
plans to make nearly all 
London's buses one-man oper- 
ated iJ the teeth of trade union 
opposition. And competition is 
being introduced by requiring 
some routes to go Out to tender. 

London Buses will be set up 


Buzz-words 


Farmers who ignore the rights 
of honeybees could be in for 
some painful financial stings, it 
seems. 

A High Court judgment In 
Lewes found that a Sussex far- 
mer who sprayed his crop of 
oilseed rape with Insecticide 
while it was still in brilliant 
yellow flower — killing forag- 
ing bees in the process — was 
guilty of negligence. 

The farmer, A. D. Walter, 


One of tbe more convincing 
signs that Mrs Indira Gandhi, 
India's Prime Minister, will con- 
found her critics and rail 
General Election by January is 
toe resignation this week from 
India’s foreign service of K. 
Natwar Singh, a permanent sec- 
retary and her confidante. 

Better known to FT readers 
as an eloquent reviewer of 
bools Natwar Singh, 53, would 
be in line to head toe foreign 
service if he stayed. But he has 
decided, with Mrs Gandhi’s 
blessing, to leave on Friday and 
join her Congress Party. 

His first target l£ to become 
an MP for Bharatpur. He Is a 
member of toe local mabaraja’s 
family. His wife, too, comes from 
India's old aristocracy. She is 
toe eldest daughter of toe late 
Haharada of Patiala and h-V 

Sikh parliamentarian brother 

hit toe headlines three months 
ago when he resigned from the 
Congress Party in protest over 
the sending of troops into the 
Golden Temple. 

That does not seem to have 
counted against Natwar Singn, 
who was on Mrs Gandhi's per- 
sonal staff in Gie late 1988s 
shortly before a four-year spell 
as deputy high commissioner in 
London. 

A blunt man who prides him- 
self on being a political realist, 
Natwar Singh was ambassador 
to Pakistan from 1980-82 and 


last year Mrs Gandhi awarded 
him the Padma Bhushan — 
equivalent to a peerage — after 
he had ran tbe Commonwealth 
Prime Ministers' meeting and 
other major international con- 
ferences for her. 

Only two top civil servants 
have made the jump into poli- 
tics before. One switched from 
being governor of -the Reserve 
Bank ef India to Finance Minis- 
ter, tbe other from departmental 
permanent secretary to Plan- 
ning Minis ter. 

Natwar Singh Is widely ex- 
pected in New Delhi to become 
Mrs Gandhi’s Foreign Minister 
if the political cards fell cor- 
rectly. 


Hard-headed 


Lord 'Weinatock, GECs chief 
executive, is sometimes accused 
of neglecting long-term invest- 
ments with an uncertain pay- 
off. But his technical director, 
Dr Derek Roberts, amused a 
Marconi gathzing yesterday 
with some blunt words on why 
he is not trying to re-invent the 
human brain. 

There are enthusiasts,- said 
Roberts, who forecast a mar- 
riage of electronics arid biotech- 
nology to produce a biomass 
computer. But we already had 
one in the brain. 

It bad some advantages such 
as its small size. But It also had 
drawbacks such as Its sluggish 
response compared with 
modem computers. It had the 
retention of a human lifespan; 
but It sometimes forgot things . 

Worst of all, it had taken 
God a thousand billion years to 
develop It That Roberts assu- 
red his audience, was why 
" GEC has no intention, of 
wasting resources In bio-com- 
puters." ' 


Love nest 


From an advert in a Florida 
newspaper: “There is & very 
good reason why every year 
more and more couples spend 
their honeymoon at romantic 
Owl Lodge."— To wit to woo. 


Observer 



There are still 
some small; medium 
and large factories . 
available. And some 
’ incredible bargains 
'First class. 

•' skilled, trained /jjn\ 
.and. trainable. y 
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UK ACCOUNTANCY FIRMS 

Enter the brash new salesmen 

By Michael Prowse 


" THE MODERN auditor is 
corporate counsellor and busi- 
ness adviser who can stimulate 
change by challenging the 
assumptions, assertions and 
comfortable precedents of 
management "—Sir Jack Straw, 
senior partner, Deloitte, Haskins 
and Sells, Edinburgh. 

” Firms like mine are eager 
to help small businesses grow 
bigger ... if you are not happy 
with the service you are getting, 
don’t be afraid to complain, and 
if it is just the individual 
partner you are concerned 
about, ash for a different 
partner. That will certainly have 
a dramatic effect ” — Ur Don 
Hanson, managing partner, 
Arthur Anderson UK. 

Such were the sentiments 
expressed by leading British 
accountants at a recent confer- 
ence organised by Business 
Research International. The 
very title of the conference — 
Getting the best value from 
your auditor— would have been 
unthinkable a decade ago. Yet 
it illustrates weU the sea change 
the accounting profession is 
now undergoing. 

Accountants in Britain may 
have only recently experienced 
their “A-Day” — advertising day 
— but they have been gearing 
up for a new, less gentlemanly 
form of competition for several 
years. 

Accountants’ perception of 
their role appears to be shift- 
ing rapidly and their time- 
honoured relationship with 
corporate clients seems to be 
moving onto a new footing. 

Traditionally, accountant 
like most other professional 
folk, have been accustomed to 
unquestioning respect from in- 
dustry: only rarely, with good 
cause, was either the quality or 
price of their services 
challenged. 

In the absence of some 
scandal, companies in the main 
have regarded their auditors as 
appointed practically in 
perpetuity: a change of auditors 
reflected either a corporate 
takeover or the acquisition of 
one accounting firm by a rival. 

But recently things have 
begun to change. Companies are 
beginning to regard an audit 
like any other commodity— as 
something you must shop 
around for. They are recognis- 
ing that different accounting 
firms may offer more or less 
•' value for money.” 

It is not just that firms will 
offer audits of different quality 


and price. As Mr Hanson points 
out, why should any company 
expect the same auditors to 
meet its needs from “ cradle to 
grave?” 

As a company matures, it will 
face different challenges and 
financial problems and need 
different services from its 
auditors. 

In the past, however, the big 
problem has been that a typical 
company comes into contact 
with only one accounting firm: 
how can it tell if a different 
firm could offer a better and 
cheaper service? 

The answer is it will not 
unless it regularly puts its audit 
oat to competitive tender. This 
is, increasingly, what is begin- 
ning to happen. 

Leading accounting firms are 
now engaged in “hard sells ” 
which would win the admiration 
of any advertising agency. But 
the new brash salesmanship Is 
causing acute adjustment prob- 
lems for an older generation of 
auditors who entered tine profes- 
sion partly because they wished 
to stand above the hurly-burly 
of normal commercial life. 

Many of the Young Turks, in 
their 30s or 40s, who are now 
running the big UK firms seem 
on the contrary to be revelling 
in the new competitive spirit 

Why after several hundred 
years are accountants only now 
beginning to feel the winds of 
competition? There are many 
contributory factors: 

• British industry is now more 
cost-conscious. The prolonged 
recession since the late 1970s 
has obliged companies to re- 
assess ail their costs: audit fees 
have been queried as never 
before. But some accountants 
such as Mr Colin Sharman, a 
partner at Peat Marwick 
Mitchell, argue that companies’ 
impatience with the level of pro- 
fessional fees began much 
earlier. 

During the rapid inflat ion of 
tiie 1970s, accountants, he says, 
were careful to ensure their 
¥ees rose faster than prices 
generally. 

• Accountants have diversified 
their business. The maturity 
of the traditional audit market 
has led firms to expand other 
areas of their business such as 
management consultancy, tax 
advice, insolvency (especially 
in the recession) and increasing 
advice to public sector bodies. 
The result is that audit fees 



Taking advantage of “ A-Day” on October 1. 


represent only 40-60 per cent 
of the total earnings of big 
firms. It is now sometimes 
worthwhile for firms to offer a 
cut-price audit in order to sell 
other services to a corporate 
client 

• The Thatcher efficiency drive. 
Surprisingly, the most potent 
farce for change has come from 
the public sector. Civil servants, 
driven by their Ministers in the 
search for greater efficiency, 
have employed the increasingly 
popular tender method of find- 
ing an auditor or financial ad- 
viser. 

Privatisation has been the 
catalyst for a re-assessment of 
the auditor in some case. But 
nationalised industries are in 
any case required to review 
their audit arrangements every 
seven years. The National Coal 
Board audit, which has been 
bandied by the Scottish firm 
Thomson Mclintock Since 
nationalisation, is currently up 
for grabs. 

If public sector bodies review 
their auditors every seven 
years, it seems odd that accoun- 
tants should enjoy greater 
security of tenure in the private 
sector. 

The evidence is that tenders 


can lead to large cuts In audit 
fees. The ferocious battle for 
the audit of the reorganised 
Royal Bank of Scotland Group 
and its Williams and Glyn’s sub- 
sidiary is a case in point. 

Deioiflte, Baskins and Sells 
looks set to win official confir- 
mation as new auditor after 
putting in a more competitive 
quote chan its two rivals. Peat, 
Marwick MitcheH and Thomson 
Mclintock, 

The quotes of the competing 
firms remain confidential but it 
has been suggested, by UK 
Accounting Bulletin. that 
Deloitte’s bid was so low that 
the bank group stands to cut its 
audit costs by about 60 per cent 

The new salesmanship of 
accounting firms offers industry 
better value for money but Is 
not without its dangers. If an 
audit becomes a commodity, 
might not corners be cut? 

Small companies in particular 
may regard the statutory audit 
as just another unwelcome 
expense. Could price discount- 
ing by auditors ultimately end 
up in an Inadequate service for 
shareholders, in spite of the 
guidelines set by the account- 
ancy bodies? 


Doubts have also been raised 
about conflicts of interest. An 
audit traditionally existed in 
order to protect shareholders 
wbose Interests, especially in 
the short term, do not always 
coincide with those of manage- 
ment. It is an independent 
assessment designed to ensure 
that the financial records pre- 
sented by managers to their 
paymasters are Indeed “ true 
and fair.” 

To what extent, though, can 
auditors be both the impartial 
representatives of shareholders 
and at the same time a “ corpor- 
ate counsellor and business 
adviser” in the words of Mr 
Straw of Deioittes’? 

The worry Is whether accoun- 
tants will be sufficiently willing 
to fall out with senior manage- 
ment when the loss of an audit 
also entails the loss of very 
lucrative ancillary business such 
as management consultancy. 

The notion that auditors are 
appointed by shareholders not 
management is increasingly a 
fiction. Mr Hanson of Arthur 
Andersen, discusring how a 
company should select its audi- 
tor, said “I cannot stress enough 
how important the personal 
relationship bs, just as if you 
were hiring a senior member of 
the management team.’* 

Auditors should surely never 
be regarded. In any light, as 
senior members of the manage- 
ment team. 

Mr Sharman of Peat Marwick 
points out that in the U.S. the 
Securities and Exchange Com- 
mission counters the tendency 
of auditor and management to 
identify too closely by requir- 
ing a regular rotation of the 
individual (but not firm) which 
bandies an audit. Perhaps the 
same should happen in the UK. 

A related area of concern is 
the role of the audit report 
“I am sure,” said Mr Straw in 
his recent speech, “that 
virtually every corporate 
collapse could have been pre- 
dicted by its auditor.” Why, 
then, are so few audits qualified 
and why are shareholders so 
often the last to hear of trouble? 

The transformation of 
accountancy from stuffy profes- 
sion to competitive business is 
likely to result in a cheaper 
and better service for industry. 
But the profession will need to 
tackle vigorously the <ew 
regulatory problems which are 
emerging. 


UK trade onion legislation 

How to make the best 
of the new laws 

By John Garnett 


AS I TRAVEL around the 
country and talk to people in 
some of The Industrial Society's 
member organisations from all 
parts of industry, commerce 
and the trade union movement, 
it is clear that two matters are 
of the greatest concern at this 
time. 

One is the desire to develop 
more productive Industrial rela- 
tions, particularly so in the 
light of the miners’ strike, 
which is the most awful warn- 
ing of the cost of not getting 
involved in effective consulta- 
tion so that people will under- 
stand the economic truths. 

The other is a fear of the pro- 
visions of the 1982 Employment 
Act on balloting on closed 
shops, which come into force 
tomorrow, and of the new 
Trade Union Act whose pro- 
visions are gradually coming 
into being over the next few 
months. 

There is a fear that practical 
agreements and understandings 
built up over many years will 
be worth nothing. A fear that 
the new Act wiH play into the 
hands of extremists of both left 
and right A fear that this 
legislation has been devised by 
political theorists who know 
very little of what is needed to 
get people to give of their best 
at work. 

The far right and the far left 
are both delighted by these -new 
laws. The right because they 
believe that if you legislate 
enough, then trades unions trill 
eventually disappear. The pre- 
sent industrial situation shows 
just bow wrong they are. The 
left believes the law is designed 
to create martyrs — it is 19 to 
all of us to ensure they are 
proved wrong. 

AH concerned must try and 
somehow make the best of this 
legislation, and use it in such 
a way as to develop more pro- 
ductive industrial relations. 

Both pieces of laiw place a 
tremendous responsibility on 
employers and trade unions 
with regard to holding secret 
ballots. From next year, such 
ballots must take place at least 
once every five years to elect 
the voting members of a trade 
union’s governing body; in the 
spring, unions will have to 
ballot on their political objec- 


tives; and onions have now to 
ballot before taking industrial 
action. 

As from tomorrow, all orga- 
nisations have the option of 
holding ballots on their closed 
shop agreements. The Govern- 
ment seems intent on demand- 
ing a higher level of democracy 
in trade union affairs than in 
any other part of our national 
life, including general elections. 

I believe none of us should 
rush into holding a ballot on 
the closed shop. That is not 
the same as saying “Do noth- 
ing” — there is much that all 
of us must do. 

If managers, we must reaffirm 
our commitment to responsible 


Better consultative 
methods have 
to be developed, 
but decisions 
remain the duty 
of management 


trade unionism. We must say 
that although we believe we 
have “ the right Ho manage.” so 
we also believe that those 
people who work for us have a 
right to he represented at work, 
and that trade unions are the 
most effective way of achieving 
this. We must urge workers 
to join their unions and to 
become involved In union 
affairs, and allow reasonable 
time off for union activities. In 
short, we must show that to 
most the issue is not the closed 
shop; it is getting the greatest 
zrumber of people involved in 
responsible trade unionism. 

If we are in a trade union, 
we must demonstrate to man- 
agement our commitment to 
behaving responsibly, our belief 
in the agreed procedures, and 
encourage active participation 
by all our members. 

More than ever before, there 
is a need to develop better con- 


sultative procedures. Consulta- 
tion should be about how we 
wm increase the effectiveness 
of the organisation. I do not 
believe that unions actually 
want co cake the decisions. The 
last chairman of the TUC once 
remarked Chat although unions 
want to be consulted at the very 
highest (even hoard) level, they 
do not want to Cake the 
eventual decisions. That 
remains the duty of manage- 
ment 

Peter Walters, chairman of 
BP, recently noted that good 
consultation can improve im- 
measurably the effectiveness of 
management If proposals are 
challenged, and constructive 
suggestions made, then that can 
only improve the quality of the 
eventual decision. There are 
many practical that all 

who are in charge of people can 
do to make ballots work. We 
need to discuss these issues 
urgently with union representa- 
tives and sort out what has to 
be done. 

I believe that if some of these 
practical things can be done, 
then fears of this legislation can 
.be turned into action which will 
benefit all parts of industry and 
commerce. At the same time, 
let us hope above all that no 
more employment law is enacted 
during this Government's life. 

A recent discussion with a 
manager from a big manufac- 
turer in the North of England 
may provide encouragement. 
For many years he had de- 
veloped a first-class relationship 
with his union. He had just had 
a visit from the regional union 
official, who read aloud the 
union’s policy on the new laws 
— no balloting, no co-operation, 
the maintenance of dosed shop 
agreements at all costs. When 
he had finished reading, the 
official looked up. “Well, there 
we are,” he said. “But I dare- 
say we’ll work something out” 

That view .would b? despised 
by the extremists on all sides. 
But I believe that in his prac- 
tical and pragmatic attitude lies 
the seed of future hope. 

The author is director of The 
Industrial Society and author of 
two books. The Work Challenge 
and The Manager's Responsi- 
bility for Communications. 


Managing . 
change 

From Dr Michael Cros* 

Sir, — Changing the traditions 
and culture of a workplace 
along with management style 
takes many years to achieve. It 
it unrealistic to expect a few 
letters written to employees at 
their homes will change any 
deep-seated mistrust, and it 
serves more to illustrate how 
not. rather than bow to manage 
change. 

There are a number of points 
which many companies fail, to 
appreciate when introducing 
and implementing change. Some 
of the most significant points 
which tend to cause problems 
are: a willingness to base actions 
upon perceptions of reality, and 
not on what actually happens; 
an underestimation of the sig- 
nificance of changes in the eyes 
of those affected: a failure to 
provide sufficient resources — 
especially senior management 
time— ^ro the changes being 
Introduced; an expectation that 
the society at the workplace can 
change- in months rather than 
in years; tendency to manage 
changes as 0 scries of events 
rather than In an integrated 
and parallel fashion; and, an 
underestimation of the talents 
of employees in circumscribed 
Jobs. ' There are many others. 

These failings in managing 
the hum«n side of change can 
he avoided, but it will require 
considerable time and commit- 
ment from senior managers and 
board members to find ways to 
allow their companies to learn 
from the mistakes and achieve- 
ments of others. 

(Dr) Michael Cross 

(Senior Research Fellow) 
Technical Change Centre, 

1 14, Cr'.micelt Food, SWT. 


Hullabaloo before 
Christmas 

From Mr R. Shotr 

Sir.— Hay I outline a fair and 
just settlement to our miners* 
strike, which 1 think, all readers 
will agree, has gone on far too 
long. 4 L 

From the appointment of the 
controversial Mr MacGregor as 
Coal Board chairman Z have 
said the appointment was mis- 
guided. unnecessary and wrong. 
To correct this situation Mr 
MacGregor should be given our 
“ best wishes,*’ as small an 
amount of compensation as 
Messrs Lazard Freres would 
agree to, and his services dis- 
pensed with. 

The next move should be to 
give every miner in the country 
(all Notional Union of Mine- 
workers members) one week’s 
. notice of termination of em- 
ployment, together with an in- 
vitation to apply for re-employ- 
ment on the very generous 
terms at present available to 
them. If they wish to create a 
new trade union, interested in 
their own welfare, as well as 
their employers who are all tax- 


Letters to the Editor 


sound as convincing. There 
could he a future for the 
cinema in England, just as 
there is seen to be a future 
for it in France. 

B. H. West. 

37 London Road, 

Guildford, Surrey. 


payers of this country — then 
well and good. 

Taking this action would 1 
create quite a hullabaloo for a 1 
few weeks but I am convinced 
that by Christinas the miners 
would be back at work and their 
communities would be, gene- j 
rally, a lot happier. 

Mr ScargiU has shown his 
true colours by eoborting with , 
and seeking assistance from 
countries which I know from I 
experience would not tolerate : 
his Tactics and whose workers, 
generally, are not as well off as 
Mr Scargiil’s own misguided 
victims. 

In closing I must say how 
badly the Government and the 
National Coal Board have 1 
handled the public relations 
ride of this saga, having given 
no adequate reply to the daily 
doses of Mr ScargiU. thus allow- 
ing this gentleman to use the 
media which he so much 
maligns to his own advantage. 
To me it is quite unbelievable. 

Raymond Shaw. 

Orchard House, 

34. Hullen Edge Road, 

Ellon dL 

West Yorkshire. 

Tax land 
values 

Front Mr A. Galea 

Sir.— Many readers will agree 
with Mr Barycz (October 20) on 
the continuing failure of this 
Government to honour its 
original manifesto commitment 
to reform the rating system. 
His proposal however to base 
domestic rateable values on the 
purchase price for a property 
does not realistically address 
the situation where such a 
transaction may not occur for 
a few decades. In time much 
the same anomalies would de- 
velop as exist today where 
occupiers of properties com- 
pleted since 1973 are levied 
higher rates in comparison with 
larger houses for which the ren- 
tal charge assessments made in 
that year are now quite unreal. 

Surely the fairest solution is 
to base rateable values on the 
total square footage of land 
occupied and this to include all 
I surrounds, i.e., front and rear 
I gardens. The basis of calcula- 
tion and The principle of charg- 
j ing pro rota for total land usage 
is equitable and simple enough 
for all to understand. The 
charge per unit of area would 
vary and relate to the land 
values for each district and the 
type of occupancy. i.e., domestic, 
institutional, industrial, and 
agricultural. The incentive 
would be to encourage the most 
economical use of land which 

after ail is a limited supply 


commodity Who could possibly 
object to the principle of a 
household occupying a few acres 
for its sole habitation paying 
more in rates for the privilege? 
Who else except perhaps the 
landowning members of the 
Tory party which is why even 
Mrs Thatcher’s Government 
would be unlikely to support 
such a proposal. 

Alexander P. Galea. 

Cednts House, 

Cannon Lane, 

Maidenhead, Berks 

Bingo and the 
readers 

From the Editor, The Critic 

Sir . — The providers of bingo 
prizes to newspaper purchasers 
preen themselves on the result- 
ing increase in sales. Not in 
readers, surely. The other morn- 
ing at a newsagent we saw a 
man buy an Express and a 
Mirror, tear out the coupons 
and throw the papers away. A 
“ reader 

Advertising agents are no 
fools. They provide the revenue 
which keeps newspapers viable; 
sales increases alone are not 
sufficient. And we doubt 
whether they will Day on a rate 
card which includes tens of 
thousands of non-readers. 

Fleet is spending £2. 7m on 
prizes and promotion. Robert 
Maxwell says “Bingo so far has 
cost me £6m." To be recovered 
from advertisers? 

Dore Silverman. 

9, Compayne Cardens, NWS. 

Not a good 
night out 

From Mr B. West 

Sir, — It seems to me that the 
report (October 26) has missed 
the most important reason for 
the decline in cinema-going in 
England. Even those suburban 
cinemas that have converted to 
multiple screens have done 
little to change their image. 
One waits in a queue outside 
while some interminable count- 
ing process goes on within. The 
place is full of smoke and 
rattling crisp packets, with 
long boring intervals for selling 
more of the same. Apart from 
a few serious cinemas scattered 
here and there, there has been 
little attempt to provide a good 
wight out in enjoyable sur- 
roundings: and the price is far 
too high to encourage those 
who just want somewhere dry 
and warm to go. 

What about separate perform- 
ances; a smoke-free atmosphere: 
no ice cream and crisps; attrac- 
tive prices for family groups: 
and special priees off-peak? No 
film looks as good on the “box” 
as on the screen, nor does it 


Where efficiency 
exists 

From Mr G. Chichester 

Sir, — I was astounded to read 
the assertion in your lead 
article (October 24) that a pri- 
vately owned concern is not 
Inherently more efficient than a 
state-owned one. I find it hard 
to believe you would publish 
such a view and leap to refute. 

In theory, and in practice, 
private must be more efficient 
than state. The former is sub- 
ject to the discipline of the 
market place for customers, for 
workers, for managers and for 
capital. Public sector industry 
can face the world secured by 
the blank cheque of taxpayers’ 
support and the complex insula- 
tion from economic reality pro- 
vided by diffuse layered 
accountability. 

I challenge the notion that 
a private monopoly is no gain 
on a state monopoly for two rea- 
sons. In practice, the mere 
threat of transfer gingers up 
the performance no end — look 
at British Telecom and some of 
the remarkable gains In pro- 
ductivity achieved by local 
authority refuse collection. It 
must be that the role of govern- 
ment as regulatory authority 
and operator be separated so 
there is no conflict of interest 
within an organisation. Let the 
public interest be preserved at 
arm’s length. 

As you can guess, I am a firm 
supporter of the Government 
policy on releasing industry 
from the shackles of public 
ownership. I believe it is in the 
interest of the industries con- 
cerned; it will benefit the 
economy structurally; it will in- 
crease freedom in our society by 
reducing the direct power of 
the state: and, perhaps best of 
all, it opens the window of 
; opportunity for wider Individual 
I ownership of property. 

Giles Chichester. 

I 9, St James's Place, 

■ SW2 

I 

Telex charges 
going up 

From Mr M. Cansick 

Sir, — It is a little disturbing 
I that so shortly after being con- 
: verted 10 a public company 
j British Telecom advised us that 
I from October 1 Telex charges 
! would be increased: <1) Rental 
i of line t.p 61 per cent to £88 
l per quarter; (2) For Inland 
! calls an increase of 18 per cent; 
[ and (3) Increase in operator 
I surcharge 30 per cent, 
j This, as a lime when general 
I inflation is at a rate of 5 per 
• cent p.a! 

: Mark M. Cansick, 

| High gate H:yh Street, X6. 



Today each of these companies will receive one of the Institute of 
Marketing’s prestigious National Marketing Awards. These are given in 
recognition of outstanding marketing achievements. Hie winners are all 
very strongly market and customer orientated. They use modem marketing 
techniques to identify the needs of their current and potential customers 
and have developed and supplied products and services which meet those 
needs. As a result they have made a healthy profit which is good news for 
their share-holders, their staff and encouraging for employment prospects 
in their companies. 

Marketing is playing an increasingly vital role in companies of all sizes 
anrf in every type of industry. Marketing is all about customer satisfaction. 

To win and keep customers should be the central aim of any business 
enterprise. 

Through the National Marketing Awards and other award schemes 
with which the Institute of Marketing is involved — the Young Engineer for 
•Bri tain, for example — tile Institute is highlighting success stories as 
examples to others. 

We congratulate today’s five winning companies. 
Together, we are “marketing success”. 



Institute of Marketing 


Marketing -The Key to Success 


If you would like to know more about 
the Institute of Marketing and its activities contact 
the External Relations Officer. Institute of Marketing 
Moor Hall. Coohham, Berks. SL6 9QH. 

Telephone: (06265) 24922. 
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The opportunities to 
develop your 
business c->md be far 
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Reckitt 
lifts Kiwi 
bid before 
crucial 
meeting 


Britain’s output to rise 
despite loss of jobs 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 


By Alexander Nleoll in London 


RIVAL BIDDERS for Nicholas Ki- 
wi, the Australian household prod- 
ucts and pharmaceuticals group, 
are due to confront each other in 
Melbourne today at a shareholders' 
meeting that might end the month- 
long battle for control of the compa- 
ny. 

Reckitt & Colin an, the British 
cleaning products, drug and food 
concern, yesterday attempted to se- 
ize the initiative from its opponent. 
Chicago-based Consolidated Foods 
Corporation (CFC), by raising its 
bid to ASS (£4.18) from AS4.30. The 
new cash offer values Kiwi at 
A$431m (S300m). 


CFC, which is seeking to buy Ki- 
wi's non-Australasian operations 
and hold 14.9 per cent of the re- 
maining Australian company, had 
said on Monday that it would offer 
more than Reckitfs AS4.30 cash 
bid. 

The Chicago company, also offer- 
ing the equivalent of AS4.30 but in 
cash and paper, said its revised bid 
would have an all-cash alternative, 
which would not be disclosed until 
today's meeting. 

Reckitt yesterday continued its 
severe criticism of CFCs tactics, 
saying: “It is indefensible for Nicho- 
las Kiwi's shareholders to be given 
. so little time to consider the revised 
proposals of CFC.” 

In Chicago, CFC declined to com- 
ment on the Kiwi situation. Reckitt 
had planned to seek an injunction 
to postpone today’s meeting, which 
has to vote on a resol ution to sell 
Kiwi's foreign assets to CFC. 

Sir Michael Colman, Reddtfs fi- 
nance director, said the company 
decided not to proceed with court 
action after winning assurances 
that the meeting would be conduct- 
ed in a manner that would allow the 
parties to consider their courses of 
action. 


MANUFACTURING industry in the 
UK will continue to increase output 
but will provide fewer jobs, the Con- 
federation of British Industry’s 
quarterly survey suggests. 

For the economy as a whole, the 
CBI reaches the gloomy conclusion 
that many of the extra jobs likely to 
be created over the next six years 
will be taken by people other than 
those on the unemployment reg- 
ister. 

The CBI says that the survey re- 
sults, published yesterday, show 
the seventh successive rise in out- 
put since April 1983. The 1,650 com- 
panies in the survey, however, indi- 
cated that on balance they had been 
shedding labour over the past four 
months and expected to continue to 
do so until next year. 

Those likely to take many of the 
new jobs include people available 
for work resulting from a rise in the 
adult population up to 1988. 

The "hidden unemployed," many 
of them women, who have not reg- 
istered for unemployment benefit 
but who are nevertheless seking 
work are also a factor. So are the 
“discouraged workers," including 
many men who have thought it was 
not worthwhile to seek work during 


the recession but who would return 
to work if the jobs market im- 
proved. 

A special analysis in the latest 
CBI Economic Situation Report, out 
yesterday, suggests that for such 
reasons about 220,000 new jobs will 
be needed in .the next 12 months 
just to prevent the official tally of 
unemployed from rising. 

For the remaining five years, it 
says, significant gains in the total 
number of jobs in the economy will 
"only register marginal reductions 
in the unemployment statistics." 


the strongest level of the past four 
years." 


Apart from the dominant worry 
about unemployment, the CBI sur- 
vey paints a relatively encouraging 
picture of the health of British in- 
dustry. 

Mr Ian Wrigglesworth, chairman 
of the CBFs Economic Situation 
Committee, said yesterday that the 
UK miners' strike appeared to be 
having little direct effect on manu- 
facturing industry although recent 
turbulent events had tended to 
weaken confidence. 

He said: "The underlying econo- 
my is continuing to grow, consumer 
spending is up, exports are higher 
than last year, and investment is at 


years." 

The principal worry emerging 
from the survey is that British 
wage costs will continue to rise fas- 
ter than those in competitor coun- 
tries - notably the U.S.. West Ger- 
many and Japan - and that that will 
lead to a further fall in the UK's 
share of world trade. 

The survey, which has an excel- 
lent track record in monitoring the 
pulse of British industry, gives a 
rather more optimistic picture than 
some recently published govern- 
ment statistics which suggested 
that the recoveiy might be falter- 
ing. 

The CBI acknowledges that re- 
cent events have raised serious 
questions about the vigour of the re- 
covery. Those events include the 
continued miners' strike; the risk of 
a revival of inflation resulting from 
a depreciation of sterling; the risk 
of further rises in interest rates: 
and the potentially adverse effect 
on public borrowing of the recent 
cut in North Sea oil prices. 


Creditors 
press for 
payment of 
$ 2 bn by 
Venezuela 


By Hugh O'Shaughnessy 
in London 


The survey does show, however, 
that the rate of increase in output 
has slowed down since the summer. 


UK Government backs down in 
cheap Atlantic air fares row 


BY LYNTON McLAIN IN LONDON 


Adjournments could be called, 
and foe resolution could not be 
“railroaded through," he said. 

Reckitt bought a few more Kiwi 
shares yesterday, but still has about 
20 per cent CFC has 10 per cent, 
and three family interests hold be- 
tween 40 and 45 per cent 


THE BRITISH Government yester- 
day withdrew its refusal to allow 
airlines to honour 100,000 cheap 
tickets sold for use from tomorrow. 

The last-minute climb-down, af- 
ter a government refusal to back 
down as recently as last Friday, ap- 
plies only to tickets sold before Oc- 
tober 18. 

This decision does not apply to 
tickets sold after October 18. the 
date on which these fares were dis- 
approved,” foe Transport Depart- 
ment said last night 

British Airways said in response 
that it “will meet its contractual ob- 
ligation for tickets sold between Oc- 
tober 19 and 25, and will accept re- 
sponsibility for the consequences of 
doing so." 

The airline wall be acting outside 
the law if it does so, the Transport 
department said. “No risk of prose- 
cution will fall upon foe holders of 
these tickets," BA said. 

The change was announced by 


the Transport Department after air- 
lines said they had no alternative 
but to carry passengers who had 
bought cheap tickets, even though 
they were sold “subject to govern- 
ment approvaL" 

The UK Government blocked 
plans on October 18 by transatlan- 
tic airlines for cut-price winter 
fares, amid fears that UK airlines 
might be prosecuted under UB. an- 
ti-trust laws if competitors were put 
out of business through the impact 
of low fares. 

Virgin Atlantic Airways, a new- 
comer on the North Atlantic route 
this summer with one Boeing 747 
and cheap fares, warned the UK 
Government that the low fare plans 
by its larger rivals were “predato- 
ry," designed to attack Virgin. Brit- 
ish Airways had proposed a £259 re- 
turn fare between London and New 
York, £1 more than Virgin's fare. 

Despite the “waiving” of the gov- 
ernment ban on the cheap tickets 


sold before October 18, all the pro- 
posed cheap tickets by BA, Pan 
American, Trans World Airlines 
and British Caledonian over the At- 
lantic remain “disapproved by the 
Government" the Transport De- 
partment said. 

The decision to allow these tick- 
ets to be valid for flights at foe low- 
er fares, was a “relaxation" by the 
Government the department said. 
“It is not a legal approval for the 
low fares.” 

Up to 7,000 people bought cheap 
tickets after October 18 and airlines 
might be fined up to £1,000 (£1200) 
for each passenger who used them, 
the Transport Department said last 
night Passengers with airlines that 
do not want to take the risk of such 
fines will have to pay an extra £40 
on top of the cheapest £259 London 
to New York return fare not 
approved for sale. 

More liberal fares policy urged, j 
Page 7 ! 


Italian Senate vote 
supports Andreotti 


Polish 

priest’s 


BY JAMES BUXTON IN ROME 


THE ITALIAN Senate last night re- 
jected a Communist-led motion call- 
ing for the resignation of Sig Giulio 
Andreotti, the Foreign Minister, by 
a substantial majority. 

However, the outcome of the vote 
was thought unlikely to clear away 
all the doubts over the future of Sig 
Andreotti, a long-serving politician. 
Nor was it likely to do much toealm 
the considerable tensions within 
the five-party coalition government 
of Sig Bettino Craxi, leader of the 
Socialist party. 


The Senate debate was officially 
devoted to discussing the scandal 
during the 1970s over Sig Michele 
Sindona, the financier now in jail. It 
focused on the role in the affair of 
Sig Andreotti, then Prime Minister, 
who is accused of having tried to 
save the bankrupt financier. 

Sig Andreotti's future suddenly 
became an important political issue 
this month when an earlier motion 
demanding his resignation was de- 
feated in the Chamber of Deputies, 
foe lower house. 

Although about 50 government 
MPs voted for his resignation, the 
motion's defeat was ensured by the 
abstention of the Communist Party. 

The Communist Party then 
abruptly embarked on a vigorous 
campaign for the removal of Sig 
Andreotti, despite the long and 
friendly relations he had previously 
had with the main opposition party. 


The danger of the Minister’s hav- 
ing to leave office as a result of the 
vote was diminished by a controver- 
sial ruling by Sig Francesco Cossi- 
ga, the Christian Democrat presi- 
dent of foe senate. He ordered that 
the vote be held on an open, roll-call 
basis, rather than secret ballot, as 
might have been expected. That 
makes it difficult for government 
MPs this time to oppose their party 
line. 

Sig Craxi was expected last night 
to make a speech in defence of the 
former Prime Minister since his de- 
parture would gravely damage the 
Government and might even 
prompt its resignation. 

Earlier in the day, Senator Ferra- 
ra Salute, from the small Republi- 
can Parly, which is part of the rul- 
ing coalition, came close to con- 
demning the minister's past behav- 
iour, a move that will do nothing to 
restore harmony in a coalition gov- 
ernment already shaken by divi- 
sions on several important issues. 

The Communist Party will, how- 
ever, get another chance to chal- 
lenge the Foreign Minister next 
month when the Chamber of Depu- 
ties should vote on another ques- 
tionable episode in the minister's 
past - his supposed role in the ap- 
pointment of General Raffaele 
Giudice, a corrupt chief of one of 
foe secret services. 

In that case, the vote should be 
by means of a secret ballot 


body found Continued from Page 1 


Cures suggested for 
EEC unemployment 


By Christopher Boblnsfd 
In Warsaw 
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POLISH POLICE divers yesterday 
afternoon found the body of father 
Jerzy POpieluszko, aged 37, foe pro- 
Solidarity priest kidnapped on Oc- 
tober 19 by three security men, who 
have since been arrested. 

The search lasted two days in a 
reservoir near Wloclawek, where 
the kidnappers said they had 
dumped the body. The priest's body 
has been taken to a forensic labora- 
tory fa Warsaw and foe government 
announcement says the authorities 
are in constant touch with the Pol- 
ish bishops. 

Mr Jerzy Urban, foe government 
spokesman, stated that the authori- 
ties had nothing to fear from the 
priest's funeral and foe tension it 
will arouse, but Solidarity support- 
ers have said it will be a powerful 
demonstration of support for their 
cause. 

Special precautions are being 
taken to safeguard the lives of three 
security men arrested last week in 
connection with the murder, accord- 
ing to Mr Urban. 

That is connected with foe hypo- , 
thesis that someone is standing be- 
hind these three. “We do not want , 
anything to happen to them," Mr 
Urban explained. 

“As yet we have no firm evidence, 
but one of the assumptions General 
Czeslaw Kiszcsak, the Interior Min- 
ister, is working on is that there 
could be 'powerful people' behind 
this," he suggested. This aspect of 
the case is being examined very 
carefully." 

He added: “We must also remem- 
ber that foe three may be counting 
on someone to help them and that 
they are tailoring what they say in 
the investigation accordingly.” 

Mr Urban also implied that ooe of 
foe party officials about to take re- 
sponsibility for the incident would 
be Mr Miroslaw Milewski foe party 
secretary fa charge of security. 

Asked why Mr Milewski had not 
been mentioned in a vote of confi- 
dence passed by foe party central 
committee at the weekend, Mr Ur- 
ban noted that foe resolution had 
said the party politburo would be 
ovamining the question of party 
“guidance" over security 

Setback for hardliners, Page 3 


The report also calls for foe EEC, 
Japan and the U.S. to co-ordinate 
their economic strategies in order 
to overcome the severe effects of 
any future slowdown in the UB. 
economy. 

It warns that “a correction of the 
present unsustainable growth rate 
and balance of payments deficit of 
foe UB. is the most likely source of 
change in world trade and financial 
conditions.” 

“Europe and Japan should seek to 
assure that their own economic re- 
coveries prove self-sustainable as 
and when the UJS. moves, presu- 
mably in 1985, to reduce its balance 
of payments and budget deficits." 

This could involve “a co-operative 
set of policy adjustments on all 
sides, and a more positive manage- 
ment of exchange rate relations be- 
tween the three parties.” 

The gr o wth of unemployment in 
the Community as a whole has 
slowed down, but not stopped over 
the past year, it says. For the short- 
term, the growth rate of gross do- 
mestic product would have to rise 
from just over 2 per cent to about 
2.5 per cent for unemployment even 
to stabilise. 


The Commission’s forecasts of 
jobless figures for 1985 indicate at 
best a stabilisation or slight decline 
in a few countries, including the 
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Opec agreement close 


Continued from Page 1 

been an important factor undermin- 
ing foe price structure 
Dr Mana Said al Otaiba, United 
Arab Emirates Oil Minister, was 
clearly frustrated and angered by 
Saudi Arabia's adamant opposition 
to any immediate revision of differ- 
entials. 


It is believed that top-level com- 
munications between the Kingdom 
and foe UAE may have taken place 
before he reluctantly dropped his 
de m a n d for immediate action. 

Given the difficulties in conclud- 
ing an accord on the distribution of 
quotas, there would have been little 
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THE LEX COLUMN 

Clearer course 
for Crocker 


i ONE HUNDRED and fifteen of 
Venezuela's international trade cre- 
ditors are joining to seek a swift 
settlement of the debts owed to 
them. The group is being advised by 
Morgan Grenfell, the London mer- 
chant bank. 

The debt, in respect of arrears on 
commercial payments, dividend 
and rovaities is estimated at some 
S2bn- 

Earlier this year Morgan Grenfell 
was involved with 350 companies 
seeking better payment terms from 
toe central bank of Nigeria for the 
debts owed to them by that country. 

The Venezuelan trade creditor 
group will be holding its first meet- 
ing in November. It will include a 
wide range of companies, from 
large European and U.S. multina- 
tional companies that have yet to be 
paid for items supplied to their sub- 
sidiaries in Venezuela to small ex- 
porters that had extended short- 
term credit to local purchasers. 

The group is hoping to present 
the same sort of strong arguments 
as last month resulted in 
Venezuela's reaching an agreement 
with its leading bank creditors over 
the public-sector bank debt of 
S20.76 'ozl 

In a document issued this month 
by Morgan Grenfell it comments: 
“Creditors have been restructuring 
the supply or credit to threir affil- 
iates and other companies fa Ven- 
ezuala. which is in turn exacerbat- 
ing the effects of foe recession 
there. Morgan Grenfell's discus- ' 
sions with debtors and other inter- 
ested parties in Venezuela suggest , 
that this position will not be rectifi- i 
ed until the creditors can devise an 
effective means of presenting the 
case to the Venezuelan authorities." 

The Venezuelan Government op- 
erates four different exchange 
rates, ranging from 4^0 bolivars to 
the dollar for essential goods and 
some foreign debts, to 12 bolivars to 
the dollar for some non-essential 
imports and capital transactions. 

As Venezuelan debtors seek to 
determine with the Government j 
which exchange rate applies to ! 
their transactions, they have virtu- ' 
ally ceased servicing their short- 
term debts. 


Midland Bank must be hoping 
that future Crocker loans will re- 
ceive at least half the painstaking 
attention that its own offer to the 
Crocker minority shareholders has 
had over foe last three months. The 
special committee of Crocker direc- 
tors appointed to safeguard foe mi- 
nority's interests has finally accept- 
ed what are clearly better terms 
from Midland. 

The extra cost of foe revised deal 
as compared with that of the origi- 
nal proposed in July, cannot be 
quantified precisely. But if Crock- 
er's fortunes sag further, the bur- 
den of the deal on its own earnings 
will now be heavier than it might 
otherwise have been - while foe 
added cost will be marginal if 
Crocker can confound the pessi- 
mists. 

Crocker itself is in the firing line 
because Midland is proposing, as 
before, that foe subsidiary should 
purchase the minority shares in ex- 
change for preferred stock which it 
will itself have to service with an 
adjustable dividend. The financing 
cost will easily exceed the annual 
benefit to Crocker of its recent 
S385m sale of the Californian head 
office building and could wipe out 
all or most of Crocker's net income 
next year. 

The Crocker contribution to Mid- 
land's group profits will inevitably 
revive more slowly in the wake of 
this transaction, whatever foe prog- 
ress in 1985. Indeed, at present in- 
terest-rate levels, Crocker will have 
to earn about S76m - ahead of servi- 
cing the new stock - before the 
jump in Midland's equity stake ful- 
ly compensates toe parent for foe 
drain of foe proposed dividend on 
Crocker's attributable earnings. 

For all that, the only real alterna- 
tive facing Midland - to seek a sale 
of its 59 per cent stake at a huge 
capital loss - surely remains un- 
thinkable. It can now feel at least 
reasonably assured that the new 
terms will be approved by the mi- 


nority shareholders; and it has 
achieved this while at the same 
time scotching foe bulk of foe out- 
standing U.S. class litigation 
against it 

Finally, while Midland's share- 
holders await evidence that the 
group can really take advantage of 
a closer integration of Crocker's op- 
erations, yesterday's proposals can 

offer one other, slightly bizarre, 
comfort The proposed reorganisa- 
tion of Crocker's capital means its 
net worth will rise to just over 568 
per ordinary share - only a few 
cents short of Midland’s average 
purchase price. .... 


pegging- but for an industrial dis- 
pute is foe publishing division but - 
with or without the Mirror - pros- 
pects in foe UK hardly match those 
across .foe Atlantic. Thu full year, 
stolid see profits well up al art\fao 
£115m hot, , after a higher fax 
charge, earnings should be almost 
fiat On that assumption, for shares 
offer a p/e of just over ?ight timet 
at last nigh t*s price of 470p - a rat- 
ing which perhaps fails to refle ct 
the great improvement in earnings 
quality of the past five years. 


UKPSBR 


Reed International 


Reed International has been 
playing the grim reaper for so bng 
now that the audience might rea- 
sonably have expected a costume 
change with yesterday's interim fig- 
ures. As it was, Reed continued in 
the same vein, this time waving its 
scythe over much of foe remaining 
UK paper-making operations and 
mumbling darkly about UK print- 
ing white it was at it 

Yet, on the evidence of yester- 
day's numbers, it is my hard to 
argue that Reed should change its 
rote. The paper-making business 
lost £3m at the trading level in foe 
six months to September and, given 
the high value of associated work- 
ing capital complete withdrawal 
would have no adverse effect on 
cash flow. More to the point, foe 
group's switch from capftat-inten- 
sive and cyclical operations to ligh- 
ter, consumer interests has been so 
strikingly successful that Reed can 
afford to take a stem line with 
poorly performing assets. 

In foe latest six months, rising 
profits overseas more than compen- 
sated for the decline fa foe UK to 
leave profits 15 per cent higher 
overall at E45Jhn pre-tax. The UK 
would admittedly have been tevet- 


Britain's Chancellor could easily 
have waited until his November 

statement to ted the world that this 
year's f’SBR might reach CBttbo. 
But slipping it fa two weeks in ad- 
vance was a canny piece of political 
timing. With foe NUM at its most 
stubborn, he could chastise the min- 
ers for cos ti ng the country Clftbn. 
He could also make bite upwards re- 
vision without glaring publicity and 
in time to produce .a higher base 
with which to compare the esti- 
mates for 1985-88. 

The market had its suspicions 
that the Chancellor was overstating 
his case.Tbe fall in sterling should 
increase Petroleum Revenue Tax 
receipts by anything up to EIbn and 
an extra £500m came in from the 
EEC rebate. Then there are the 
higher-than-expecied proceeds 
Eirom asset sales. 

Anyway, funding pressure should 
be light, not least because of British 
Telecom, And for the time being, 
foe government broker should have 
little difficulty to selling stock. All 


four of .Friday’s taptets, totalling 
CfiOOm. had vradslwa without trace 


by yesterday afternoon. The only 
people foaling depressed In foe gflt 
market these days must be employ- 
ees of Wedd Duriaeher. who are 
sacrificing their interim bonus for 
the first timefor four years. 
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UK, West Germany and Denmark, 
with further rises elsewhere. 

It points to the rise both in youth 
unemployment and the long-term 
jobless as the most disturbing 
aspects of the overall problem. 

The report contrasts the experi- 
ence of investment policies in job 
creation in the EEC, UJ5. and Ja- 
pan, blaming a persistent rise in 
real labour costs fa Europe for de- 
velopment of labour-saving activi- 
ties ! 

Labour costs relative to the re- 
turn on capital increased at an esti- 
mated rate of about 4 per cent a 
year, cumulatively for 10 years. i 

The report also proposes a set of 
macro- and micro-economic policies 
intended to get the Community's 
economy performing more satisfac- 
torily, They include: 

9 A pause in the growth of public 
expenditure, while main taining in- 
vestment in the improvement or 
renewal of infrastructure. 

9 A substantial reduction in tax 
burdens, especially on employment 
and enterprise, with a target of a 1 
per cent cut per year in the GDP 
share of taxation. 

9 Greater co-ordination of member 
states' controi of budget deficits, 
with a “pause in the reduction of 
deficits” from those - such as West 
Germany and the UK- where these 
are now effectively under control. 
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Warner-Lambert 
profits rise despite 
strength of dollar 

BY TERRY BYLAND IN MEW YORK 


WARNER-LAMBERT, the UB. 
health care group, registered a fur- 
ther strong gain in earnings in the 
third quarter to stay on target for 
its projected record earnings of 
$2-80 a share - or better - for the 
full year. 

Mr Ward Hagan, chairman gnd 
chief executive officer, said third- 
quarter net earnings put on J 3 per 
cent to S57m or 71 cents a share. 
Sales, held back by the effects of 
the strength of the dollar, gained 
only 3 per cent to 5798m. Had the 
dollar remained stable, the sales 
gain would have been 9 per cent, 
said Mr Hagan. 

At the nine month stage, earn- 
ings show a gain of 14 per cent at 
$17Sm or. S2.16, on sales of $2.4bn 
against $2Jbn. For the whole of fis- 
cal 1983, Warner-Lambert Pflrpod 
5200.5m of S2JiL a share. 

Earnings benefited in the third 
quarter from a significant reduction 
in the tax rate, resulting from re- 
cent U.S. tax legislation. Mr Hagan 
said the reduction in the group's tax 


rate remained a “key element" in 
the strategy of increasing after-tax 
mar g ins pursued since the corpo- 
rate restructure commenced in 
1979. 

Results were also boosted by 
strength in the domestic ethical 
pharmaceutical divisions and in the 
confectionery operations. 

The health technologies divi- 
sions, which sell diagnostic and 
medical-surgical products, were 
weakened by tighter cost controls 
imposed both in private hospitals 
and by the U.S. Government’s re- 
vised Medicare payments 

International sales, which make 
up about 44 per cent of the group to- 
tal, fell 2 per cent in the thud quar- 
ter, because of the strong dollar. 
Without this factor, sales would 
have shown 7 per cent growth. 

Mr Hagan said that the group 
had continued to invest heavily in 
research and development particu- 
larly in the consumer health care 
sector, where it is best known for 
Listerine, the antiseptic mouth 
wash. 


Georgia-Pacific surges 
ahead in third quarter 


BY OUR NEW YORK STAFF 

GEORGIA-PACIFIC, the biggest 
U.S. forest products group, in- 
creased its third-quarter operating 
profits by 75 per cent to SllOm 
backed by a 10 per cent rise in sales 
toSUSbn. 

Net income in the third quarter 
totalled S83m, or 76 cents a share, 
compared with S9m or 3 cents a 
share, in the comparable period last 
year, when CP's results were de- 
pressed by $58m of unusual items. 

The latest figures were boosted 
by. a S19m pre-tax gain on the sale 
of the company’s previous head- 
quarters in Portland, Oregon. 


Mr T. Marshall Hahn , GPs chair- 
man and chief executive, said that 
foe group's performance continued 
to improve in the third quarter des- 
pite weakening markets for some 
building and paper, products. Op- 
erating profits in the building prod- 
ucts operations rose 20 per cent in 
the third quarter, hi the pulp and 
paper segment, they were up four- 
fold. 

Net income for the first nine 
months of 1984 rose from $89m to 
$218m, or $1.99 per share. Sales 
rose 105 per cent to $52bn for the 
nine-month period. 


U.S. GROUP CAUTIOUS OVER MERCHANT BANKING VENTURE 

Milestone for First Interstate 

BY DAVID LASCFI1FS, BANKING CORRESPONDENT, IN LONDON 


FIRST INTERSTATE BANK of Los 

Angeles, which has just bought the 
London merchant hnnfcmg arm of 
Continental Illinois, the troubled 
Chicago Bank, intends to keep its 
new acquisition on a tight rein. 

“I do not want to wake up one 
morning and bear we have large 
losses in London.” said Mr Joe Pin- 
ola, chairman, who was in the UK 
for the relaunching last week. The 
bank, for which FIB paid a $8m 
premium over its net asset value of 
£15m ($18-lm) is to be called First 
Interstate Ltd. 

FIB'S caution is understandable. 
Mr Pinola, who learnt the banking 
business in his 23 years with Cali- 
fornian rival Bank of America, is 
known for his firm style of manage- 
ment and desire for steady, rising 
profits. 

This is also the first big merchant 
banking venture abroad for a hank 
which has only limited foreign ex- 
perience despite its vast size, and 
even less experience of the decided- 
ly riskier and mnm e n fa ap iwnMnial 
Kn dnf«« nwdmnt hanVc 


So the acquisition mark-? some- 
thing of a milestone in FTB’s evolu- 
tion aryl is being watched with in- 
terest by members of the UB. bank- 
ing community. 

FIB, with assets totalling $45bn, 
is America's seventh largest bask 
and California’s second after R»nir 
of America. But it is more like a fed- 
eration of several small banks than 
a single large group. 

In the 1930s it was one of the few 
hanlfg that was “grandfathered" 
when laws banning interstate bank- 
ing were enacted, and today it has 
survived with subsidiaries and 
branches in 11 western states. In 
addition, it has franchised banks in 
three more states, me aning that the 
First Interstate name appears in 
more US. communities than any 
other bank. 

Primarily a domestic bank, its 
foreign ventures have been concen- 
trated mainly on the Pacific ^rim," 
of which California is part It has a 
branch in F-nwdpn, which was losing 
money until recently because of file 
weakness of the international loans 


market It has recently been build- 
ing up an investment banking oper- 
ation in New York. 

The sale of Continental Illinois's 
merchant back gave -FIB an oppor- 
tunity, Mr Pinola says, to enter a 
new market and pgwnii the range 
of financing products for its corpo- 
rate clients, most of which are me- 
dium-sized companies. 

“Everyone talks about going for 
the ‘middle market 1 ," he said. “We 
are the middle market*" 

At the same time, FIB'S 1,000-odd 
branches should give the rnwriunt 
hank what Mr Pinola e*)|c "a Mer- 
rill Lynch-type” retail network 
through which to sell the securities 
in which it deals and underwrites. 
“We fit like a glove.” 

First Interstate Ltd (FEL) has a 
balance sheet of £25tW300m and 
will keep its full banking li ce"*** un- 
der new ownership. Most of the se- 
nior management, inrimling Mr A1 
Page, the chief executive, are stay- 
ing on and are negotiating a share 
of the profits as part of the terms of 
the sale. 


Mr Page says the bank suffered a 
run when Continental Illinois hit its 
crisis last nnwnwr »nrt virtually 
ceased trading for a while. “We 
came back into business on August 
1,” he said, adding that the bank 
hqrf been whig p> participate as un- 
derwriters to several Euromarket 
issues and had arranged swap deals 
as well It bad recently co- led, with 
Morgan Stanley, a SlOOm note issue 
for Finnish Export Credit. 

He said the bank would concen- 
trate on its previous specialisations, 
which were mainly trade finance, 
securities trading and underwrit- 
ing, especially at the short end of 
fiie market; and real estate finance. 
But the recent liberalisation by the 
Bank of England of limi ts on bank 
ownership of foreign exchange and 
money brokers was “interesting,” 
he said 

Mr Pinola does not intend to 
make a big capital injection at this 
stage to boost gro w t h , but he said 
fords would be available to help the 
bank expand as necessary. 


Bell Canada 
Enterprises on 
acquisition trail 

By Robert Gibbons In Montreal 

RFT-T. CANADA Enterprises is 
looking for more acquisitions that 
could support a steady dividend 
stream, according to Mr A. J. de 
Grandpre, chairman, but no move is 
imminent, either in C»T»aHn OT the 

OS. 

BCE could, however, participate 
in the acquisition of the federally 
owned Teleglobe Canada interna- 
tional communicatio ns company 
with other Canadian telephone util- 
ities. he said. 

BCE owns the regulated Bell 
Canada tetecornmnnicafloDg < =yste in 
and controls more than 70 unregu- 
lated businesses, ineJnrting North- 
ern Telecom. 


Restructuring plan for 
British Columbia bank 

BY OUR TORONTO CORRESPONDENT ! 

THE VANCOUVER-BASED Bank western Canadian property market 
of British Columbia has unveiled a Assets totalled C$32bn on July 31. 
sweeping financial restructuring The bank is to sell problem loans, 
plan to staunch losses and strength valued in its books at C$11 Dm to a 
investor and customer confidence. Calgary investment company for 
Mr Edgar Kaiser, who took over CS65m. The bank will have an 18- 
as chairman and chief executive of- month option to acquire up to 35 per 
ficer a month a go, said the package cent of the company's equity, 
includes the sale of almost all the Capital will be immediately 
bank’s non-performing property strengthened by a private issue of 
loans ynd a substantial infusion of common shares worth C$55 in and 
new capital- by the acquisition of the assets of 

Bank of BC suffered a net loss at- an affiliated property investment 
tribotable to enmmnn shareholders trust According to Mr Kniw the 
of C$800,000 (UB .5610,000), in the net result of these measures will be 
nine months to July 31, compared a CS30m increase in the bank's eq- 
witfa a C$7 .4m profit a year earlier, uity to C$155m. The shares have 
The bank's problems stem largely been taken up by about 20 indhddn- 
from heavy exposure to the ailing als and institutions. 


U.S. insurance 
broker shows 
steady rise 

By Our New York Staff 

ALEXANDER & Alexander Ser- 
vices, the world's second biggest in- 
surance broker, increased its third- 
quarter net income by 18 per cent to 
S8.7m and said that it expected its 
performance to improve over the 
hwiawro of the year. 

The group, which operates in 
over 80 cities in the UiL, another 49 
cities overseas and owns Alexander 
Howden in the UK, re p orte d a 
SI. 4m rise in third-quarter revenues 
to $138m. 

For the first nine months, Alex- 
ander & Alexander's net income 
from continuing operations is down 
from Sl8Jhn to 516.6m, or 63 cents 
per share. 


American Can in 
negotiations for sale 
of Canadian unit 


BY BERNARD SIMON IN TORONTO 


AMERICAN Can is negotiating the 
sale of its Canadian subsidiary to a 
small investment company in which 
several major Canadian financial 
institutions have an interest 

Both parties declined to comment 
on negotiations, but Mr Barry 
Focock, president of American Can 
Canada, confirmed that the U.S. 
parent plans to sell the wholly- 
owned Canadian operation. A sale 
price of C520Om (U.S.$l52m) is 
thought possible. 

The Vancouver-based group. 
First Gty Financial earlier this 
year called off plans to buy Ameri- 
can Can’s Canadian and British 
packaging operations. No reasons 
were given. 

The reported buyer of American 
Can Canada is Onex Capital Corp, a 


Toronto-based company formed 
earlier this year specialising in 
leveraged buyouts. Its shareholders 
include Royal Bank, Imperial Life, 
Toronto-Dominion Bank, the state- 
controlled Canada Development 
Corporation and a number of indi- 
vidual investors. Onex's existing in- 
vestments include a 500-stare Cana- 
dian retail chain and a US. chemi- 
cal fertiliser manufacturer. 

American Can operates 13 pack- 
aging plants in Canada. The compa- 
ny has recently lost market share 
in the can business following in- 
vestments in two piece aluminium 
cans by its major compititor Contin- 
ental Can Canada. Continental has 
been controlled by a Canadian com- 
pany since May 1963 when the UB. 
parent sold most of its interest 


Texaco and Chevron 
earnings turn lower 


BY OUR NEW YORK STAFF 

TEXACO and Chevron, foe third 
and fourth biggest ILS. oil compa- 
nies, have reported sharply lower 
third-quarter profits, reflecting low- 
er world oil prices and a severe 
squeeze on operating margins in 
their downstream refining and mar- 
keting operations. 

Texaco, which paid $102bn for 
Getty Oil earlier this year, yester- 
day reported a 29 per cent drop in 
third-quarter set income to $235 m. 
Chevron, which paid $13-3bn for 
Gulf Oil earlier this year, reported a 
33 per cent drop in net income to 
$342mforthe same period. 

Although both companies’ earn- 
ings benefited from their recent 
acquistions, weaker oil prices and 
fierce competition in their r efining 
operations led to the sharp profit 
decline. Their results contrast with 
the third-quarter performances of 


Exxon and Standard Oil Company 
(Indiana), bath of which have re- 
ported marginally higher earnings. 

Mr George Keller, chair man of 
Chevron, said that downstream 
earnings for the oil industry in gen- 
eral were still suffering from the 
competitive pressure of excess re- 
fining capacity and a very ample 
supply situation. 

Texaco's nine-month earnings 
are 32.2 per cent lower at $858m, or 
$3.39 per share, while Chevron's are 
7 per cent down at SLlbn, or $322 
per share. Chevron says that for the 
12 month period to end September 
its return on capital employed was 
7.6 per cent 

Chevron's third-quarter world- 
wide refining and marketing opera- 
tions lost $52m compared with a 
SlOlm profit in the same period last 
year. 


\OLTRE BETTER OFF 
THE NORWICH WAY 


If you’re self-employed or 
ina job with no pension its 
never too soon to start thinking 
about one Not only for the 
future but also for the present. 
Pr emiums attract substantial 
tax relief and pension hinds 
themselves enjoy considerable 
tax benefits. 

INVESTMENT POWER 

But what matters most 
about a pension is how much 
you'll get when you retire; how 
successfully the company you 
choose has 
invested your 
p remiums. 

Insurance 
companies vary 
greatly when 
it comes to 
investment 



NORWICH PENSIONS 


PENSIONS TO LOOK 
FORWARD TO PROVE IT 


pensions can choose between 
two policies.- 

The conventional with- 
profit policy gives you the 
chance to share in the Norwich 
Union bonus system. 

Generous annual bonuses, 
once added, cannot be taken 
away and we currently pay an 
additional bonus when the 
the policy matures. 

■ The unit-linked alternative 
appeals to those who accept 
that investments can go down 
as well as up but believe end 
results will 
justify their 
choice. 

Both con- 
tracts give you 
the chance to 
be paid in 
income or 


performance. The difference to your final payout income and cash Both give substantial taxadvan- 
could run into thousands. Always in the topleague . tages. And therefc no reason why you shouldn’t 


isNorwichUnionwitharecordthatfe hard to beat 
Inherited skills is one reason. £1,430 millions in 
property is another And Norwich Union is a 
mutual company, which means profits belong to 
with-profit policyholders only. 

PERFORMANCE. YOUR REASSURANCE 

lb lookbackat Norwich Unions past perform- 
ance is to know yourpension will really be 
something to look forward to. And now that 
Norwich Union have a complete range of 
individual pensions, why look further? 

FOR THE SELF-EMPLOYED ~ 

The sett-employed and those in jobs with no 


spread your investment over both. 

EXECUTIVE PENSIONS 

Norwich Union also offer a new range of 
executive pensions which are highly tax effective 
to management and company alike. 

They are designed to benefit directors, 
managers and selected key employees. 

Talk to your financial adviser 
now. Hell tell you which pension is 
right for you. 

And why 
you're better 
off the 

Norwich way. 


NORWICH 
UNION 
INSURANCE 



New Issue 


These Notes having been sold, this announcement appears as a matter of record only. 


October 1984 





International Bank for Reconstruction 
and Development 

NOK 250,000,000 
11% Notes of 1984, due 1991 

Christiania Bank og Kreditkasse 


Amro International Limited 
Bergen Bank A/S 
Credit Suisse First Boston Limited 
Deutsche Bank AktiengeseUschaft 
Merrill Lynch Capita] Markets 
Orion Royal Bank Limit 


Royal Bank limited 
anken Oslo Akershus 


Sparebanl 


Algemene Bank Nederland N.V. 


Banque Generate du Luxembourg &A. 


Bank Brussel Lambert N.V. 
Commerzbank AktiengeseUschaft 
Den norske Credhbank 
Kredietbank International Group 
Morgan Stanley International 
Soaete Generate 
Swiss Bank Corporation International Limited 


S. G. Warburg & C6. Ltd. 


Bank fur Gemeinwirtsdiah 
AktiengeseUschaft 


Bayerische Landesbank 
Girozentrate 


Bayerische Vereinsbank. 
AktiengeseUschaft 


Bank Mees& Hope N.V. 

Banque Nationale de Paris 

Berliner Handels- und Frankfurter Bank 


Banque Paribas 


Bayerische Hypotheken- und Wechsei-Bank 
AktiengeseUschaft 


Christiania Bank 
Luxembourg S.A. 


Citicorp Capital Markets Group 
Credit Industrie! et Commercial 


DC BANK 

Deutsche Genossenschaftsbank 


Copenhagen Handelsbank A/5 
Credit Lyonnais 


Creditanstalt-Bankverein Credit Commercial de France 


Den Danske Bank 

al W1 Aktiesddub 


Dresdner Bank 
AktiengeseUschaft 


Enskilda Securities 
5kaiKfcn»>»Sia traVikda United 


Den norske Creditbank 
(Luxembourg) S.A. 

Geno&sensdiahliche Zentralbank AG 
Vienna 


Girozentrate und Bank der Osterreichischen Sparfcassen Crind/av Brandts Limited Ham * ,ros Banl; Handehbank N.W, (Overseas) 
AktiengeseUschaft ' 1 1 *d 


Kteinwort. Benson 
Limited 


Manufacturers Hanover Limited 


Limited 

Mitsubishi Finance International Limited 


Nederlandse Oedierbank N.V. 


Norddeutsche Landesbank 
Girozentrate 


Norddeutsche Genossenschaftsbank 
AktiengeseUschaft 


Ltd. 

Morgan Guaranty Ltd. 
Oslo Finans A3. 


Osterrekhische Landerbank PK Christiania (U.K.) limited Postipankki Privatbanken A/S 

Prudential-Bache Securities Scandinavian Bank Limited Soti£i£ G£n£rale de Banque SJs. Svenska Handelsbanken Group 
Union Bank of Finland Lid. Union Bank of Norway Ltd. 


Union Bank of Switzerland 
(Securities) Limited 


Vereins- und Westbank 
AktiengeseUschaft 


Westdeutsche Landesbank 
Girozentrate 


Yamaichi international (Europe) 
limited 
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COGEMA 

£30,000,000 

Revolving Acceptance Credit 


S.G. Warburg & Co. Ltd. 

Bankers Trust Company 
Banque Paribas (London) 
Hemwort, Benson Limited 


arranged by 


provided by 


Banque Paribas (London) 


Banque Prangaise du Commerce Exidrieur 

ftranrii 

The Industrial Bank of Japan, limited 
N.M. Rothschild & Sons limited 


S.G. Warburg & Co. Ltd. 
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Accountants; 
defend Fan j 
Mitchell 

By David Dodwcil in Hong Kong . 

THE HONG KO.VC Society of 
Accountants has come to the 
defence of Fan Mitchell and 
Company, a leading local 
accountancy practice which was 
censured m August by the 
Territory's Securities Comm is* 
Sion over its part in a frus- 
trated HKS2S0m (U.S.33S.Stn) 
takeover bid. 

The Society said that Fan 
Mitchell had not breached its 
code of ethics and professional 
conduct in its role as financial 
adviser to Tai Sang Land, a 
property company controlled by 
the Ma family in Hong Kong, 
which fought off a protracted 
takeover bid from the Singa- 
pore-based United Industrial 
Company (UIC). 

Tai Sang was censured for 
failing to provide financial 
information, about the com- 
pany's performance to minority 
shareholders wben the take- 
over bid was made. Fan Mitchell 
was censured for its “ apparent 
inability” to persuade the Tai 
Sang board to f ulfil its obliga- 
tions under the code. 


Jump in first-half profits 
at All Nippon Airways 


BY ROBERT COTTRELL IN TOKYO 
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Preussag Finance B.V. 


Amsterdam 


US $ 75,000,000 
8% U.S. Dollar Bonds due 1991 
with Warrants attached 


The bonds are guaranteed by 

Preussag Aktiengesellschaft 

Berlin and Hannover 


WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 

UNION BANK OF SWITZERLAND (SECURITIES) 

Limited 

AMRO INTERNATIONAL ARAB BANKING CORPORATION (ABC) 

Limited 


DEUTSCHE BANK 
Aktfengeseiischaft 

S. G. WARBURG & CO. LTD. 


BANQUE 1NDOSUEZ 


BAYER ISC*£ VEREMSBANK 
Aktiengesellschaft 

COMMERZBANK 

Aktiengesellschaft 


BERLINER HANDE LS- CHASE MANHATTAN CAPITAL MARKETS GROUP 
UND FRANKFURTER BANK Chase Manhattan Limited 


COUNTY BANK 
Limited 


CREDIT COMMERCIAL DE FRANCE 


CREDIT SUISSE FIRST BOSTON DG BANK 

Limited DEUTSCHE GENOSSENSCHAFTSBANK 

KREDETBANK INTERNATIONAL GROUP MERCK, FINCK & CO. 


MORGAN GUARANTY LTD 


ORION ROYAL BANK 
Limited 


THE N1KKO SECURITIES CO, 
(Europe), Ltd. 


DRESDNERBANK 
Aktiengesellschaft 

MERRILL LYNCH CAPITAL MARKETS 

NORDDEUTSCHE LANDESBANK 
GIROZENTRALE 


SWISS BANK CORPORATION INTERNATIONAL LIMITED 



This advertisement is issued in compliance with the requirements of The Council of The Stock Exchange. 
It does not constitute an invitation to subscribe or purchase any securities. 



Aktiebolaget Svensk Exportkredit 

(Swedish Export Credit Corporation) 

U.S. $100,000,000 

12 3 k% Notes Due September 11, 1989 

and Warrants to Subscribe 

u.s . $ 100 , 000,000 

12 3 k% Bonds Due September 11, 1992 

The following have agreed to subscribe or procure subscribers for the Notes and the Warrants 

Morgan Guaranty Ltd 


Swiss Bank Corporation International 

Limited 


Union Bank of Switzerland (Securities) 

Luutkd 


Bank of Tokyo International Limited 
D aiwa Europe Limited 
Enskilda Securities 

Skansixaviou EmxuLD* Limited 

Me rr ell Lynch International & Co. 


Algemene Bank Nederland N.V. 

Commerzbank Aktiengesellschaft 
Deutsche Bank Aktiengesellschaft 
Kredietbank N.V. 

Morgan Stanley International Orion Royal Bank Limited 

PK Christiania Bank (UK) Limited SalomonBrothers Inte rnationalLimited 

Society G£n£ rale SvenskaHandelsbanken Gotabanken 

The Notes in denominations of U.S. S5.000 and the Warrants, issued at a combined price of 102.50 per cent of the 
principal amount of the Notes, have been admitted to the Official List by the Council of The Stock Exchange subject 
only to the Issue of the temporary Global Note and the Global Warrant. The Bonds to be issued at 100 per cent plus 
accrued interest in denominations of U.S. S5.000 upon exercise of the Warrants have also been admitted to the 
Official List by the Council of The Stock Exchange subject only to the issue of the temporary Global Bond. 
Particulars of the Issuer, the Notes, the Warrants and the Bonds are available in the Extel Statistical Service and 
copies may be obtained during usual business hours up to and in cluding 14th November, 1984 from:— 


October 31, 1984 


Cazenove & Co. 

12 Tokenhouse Yard 
London EC2R 7NA 


Morgan Guaranty Ltd 
30 Th r o g m orto n Street 
London EC2N2NT 


ALL NIPPON AIRWAYS 
(ANA). Japan's largest domestic 
airline, has reported a 20-fold 
increase in parent company pre- 
tax profits for the six months 
to September 30. ANA reported 
profits before tax and extra- 
ordinary items of YT.OTbn 
($2S.3m), compared with 
YT35m at last, year's halfway 

stage. Net profits were Y3.94bn 
compared with Y595m. 

However, the company says 
that, for the full year ro March 
1985, it expects to report profits 
of Y7.4bn before tax and extra- 
ordinary items, slightly down 
on the Y8bn reported for 
1983-84. 

ANA reported a 10 per cent 
year-oa-year increase in the 
number of passengers carried, 
its fastest growth since the first 
half of 1979. but says that it 
may see slower passenger 
demand in the second half of 
the current year, for seasonal 
reasons. ANA ranks in the 
world's top 10 airlines in pas- 
senger volume terms. 


• Hitachi Maxell, die publicly- 
quoted magnetic tape- 
manufacturing subsidiary of the 
Hitachi group, suffered a fall of 
3.o per cent in parent company 
net profits for the six months 
to September, to Y7.77bja. 
Profits before tax and extra- 
ordinary items rose slightly 
from Y16.58bn to YlTtra. and 
sales edged up from Y73.46bn to 
Y74bn. 

The company has declared an 
interim dividend or Y&S5 per 
share, and said it plans to pay 
the same at the year-end. main- 
taining last year's totaL It says 
full year profits after tax will 
fall slightly to YX5.6bn from 
Y 15.99 bn last year ,on sales of 
Y254bo, an increase of 8d per 
cent. 

Hitachi Maxell says sales 
growth is being led by magnetic 
tapes. The company also makes 
batteries and floppy discs. 

• Ajinomoto, the world's 
dominant manufacturer of 
monosodium glutamate* lifted 
profits for the six months to 


September SO by 5 per cent to 
Yl3.47bn ($5ASm) on sales UP 
7 per cent to Y2I6.4bn. Sale 
growth was led by seasonings, 
frozen foods, and amino 3«ds. 

The company expects to earn 
Y29.5bn before tax and extra : 
ordinary items for the full year 
against the Y2SR2bn of 1883-84 
and says it will maintain the 
dividend total at Y10 per share. 
•' Mitsubishi Motors Cor- 
poration, the privately-held 
Japanese automobile manufac- 
turer. says interim profits .for 
the six months to September 
rose by 29.6 per cent to Y8.QSbn 
on sales 19.3 per cent higher at 
Y664.?4bn. 

Exports were particularly 
Strong, rising by 50.000 units -to 
323.000. Domestic sales were 
20,000 units ahead, at 256,000. 
Minicar and truck sales in- 
creases offset weaker demand 
for passenger cars. . . 

MMC says full-year profits be- 
fore tax are expected to reach 
Yl6bn. net profits YSbn axed 
sales Y1.890bn. 


Advance in 
sales 


earnings 
at Iscor 



AAIC share flotation postponed 


BY MARY FRINGS IN BAHRAIN 


A U.S.S50m public share flota- 
tion? for the Arab Agricultural 
Investment Company ( AAIC ) . 
which is now under formation 
in Bahrain, has been postponed 
until the end of December. This 
will give more Arab countries 
time to approve the offer of 
shares in their own markets as 
well as in Bahrain, according 
to Sheikh Saleh Abdullah 
Kamel, the chairman of AAIC's 
provisional board. 

AAIC will invest in agricul- 
tural projects throughout the 
Arab world but particularly in 
Sudan, where the four-year-old 
D amazin c development in the 


central region south east of 
Khartoum is already showing a 
profit. 

However, AAIC's objecive 
will be to improve the produc- 
tivity of small faming units 
and to organise packaging, 
transportation, and marketing 
rather than to tie up capital In 
long-term land reclamation and 
infrastructure development. 

• A1 Bahrain Arab African 
Bank (Aibaab) called repre- 
sentatives of 19 other inter- 
national banks to a meeting in 
Bahrain on Saturday to discuss 
the rescheduling of a U.S.$80m 
syndicated loan for which it is 


the agent. 

The loan, for a prominent 
Kuwaiti bank official, had been 
rolled over on a monthly basis 
since April, and the borrower 
had asked for it to be restruc- 
tured over five years with a 
three-year grace period. 

It was decided at the meeting 
that the borrower must bring 
his most recent monthly interest 
payment (which carries a 1 per 
cent penalty over the normal 
rate) up to date, and provide 
additional security to make up 
the shortfall in value, before the 
banks would consider . his 
request 


Kamunting dissidents call meeting 


BY WONG SULONG IN KUALA LUMPUR 


THE BATTLE for control of 
Kamunting Tin Dredging, a 
small listed company, between 
the giant Malaysian Mining 
Corporation group and Datuk 
Koh Kim Chai, will be decided 
at an extraordinary general 
meeting to be held on 
December 3. 

The meeting has been called 
by shareholders supporting 
Datuk Koh. who is believed to 
hold 30 per cent of Kamunting 
compared with MMCs 24 per 
cent. 

It will consider eight resolu- 
tions, including the removal of 


the present four MMC directors 
on the Kamunting board and 
their replacement by Datuk 
Koh’s nominees; the termina- 
tion of Pernas Charter Manage- 
ment, the MMC management 
company, as Kamunting*s 
managers; and the appointment 
of Datuk Koh as managing 
director. 

Datuk Koh, a lawyer-turned- 
businessman, who joined the. 
Kamunting board 29 months 
ago, has claimed that MMC 
nominated directors have gone 
back on their promise to sell 
MMCs stake to him. at 6 ring- 


git per share. 

He has also claimed that the 
MMC directors have rejected 
several acquisition proposals 
put forward by him which 
would have given new direc- 
tion to Kamunting. which 
ceased tin mining two years ago 
following the depletion of its 
deposits. 

The MMC directors have [ 
denied that there was any i 
agreement to sell out, to Datuk 
Koh, and said his acquisition 
proposals were rejected ou the j 
advice of professional bankers \ 
and valuers.- . 


By pm jodM In JahMMsbuft . 

ISCOR, the South African xtttf- 
owned steel manufarturtr, In- 
creased turnover-, to R2.7hn 
ffl,4bn) in the year to 
30 from R2.Sbn In the preceding 
vear. Trading profit calculated 
os the basis of historical costs, 
rose tfr from RMStr. 

Liquid Steel wwtjw* JJ 
5.89m tonnes from 5.82m tonnes 
while Iron ore production m- 
CTcased to 17m tontm from 13» 
tonnes. . • . . , 

Mr Floors Rotate, the chair- 
man, repeats in the annual 
report that Iscor don not 
intend increasing its basic 
steelmaking capacity for at least 
20 years. -intention w 

gradually to Increase domestic 
sales and simultaneously reduce 
exports. 

Iron ore exports increased to 
10.4m tonnes from 8,1m tonnes 
but remain unprofitable. Rati 
tariffs for iron ore exports have 
been reduced since the srart of 
October 1984 but Mr JftJJ 
does not say If this i"* 1 c ®“* 
tribute to returning ore exports 
to profitability. He believes that 
the rand’s persistent weakness 
will assist iKOr’s strei ewDrt 
effort but warns that domestic 

demand for steel products is 
likely to decline in the current 
financi al year.. 

Austerity 
measures 
hit Amrel 

By Our Johannesburg 

Correspondent 

AMALGAMATED RETAIL 
(Amrel), the furniture and 
footwear retailing subsidiary of 
South African Breweries, has 
been badly affected by higher 
sales tax and austerity measures 
introduced, in July and August. 
Turnover rose, to R2W.8M 
($l20m) In the six months 
ended September 30, but in- 
creasingly difficult trading con- 
ditions led to narrower margins 
and pre-tax profits fell to RTJJm 
from R10.8m. Fpr the full year 
to Xarah. 2984 turnover was 
R41Q.8m and pre-tax profits 
R28£m. 

Mr Roxwiflr Cohen, the chair- 
man, says the earnings decline 
reflects a dramatic fall ia con- 
sumer spending since July, 

first-half earnings tell to 
58.7 cents a shore from 80J2 
cents and the interim dividend 
has been, reduced to 20 cents 
from 26 cents.. -For all 198344 
earnings were '206 cents a share 
and * dividend total of -71 cents 
was. .paid. SA. Breweries awns 
74.3 per centxrf- AmrcL - 


EUROPEAN ECONOMIC COMMUNITY 
US$25,000,000 1 5V 2 % Bonds due 1 993 

S.G. WARBURG & CO- LTD, announce that Bonds 
for the nominal amount of US$2,500,000 have been 
drawn in the presence of a Notary Public for the 
redemption instalment due 1 st December, 1 984. 

The distinctive numbers of all Bonds drawn for 
redemption end with the digit 3, within the range of 3 
to 4993 inclusive 

On 1st December, 1984 there will become due 
and payable upon each Bond drawn for redemption, 
the principal amount thereof, together with accrued 
interest to said date at the office of:— 

S. G. WARBURG A CO- LTD., 

33, King William Street, 

London, EC4R9AS, 

or with one of the other paying agents named on the 
Bonds. 

Interest will cease to accrue on the Bonds called 
for redemption on and after 1st December, 1984 and 
Bonds so presented for payment must have attached 
all Coupons maturing after mat data 

USS22^5 00,000 nominal amount of Bonds will remain 
outstanding after 1 st December, 1 984. 


33, King William Street, 
London, EC4R 9AS 


31st October, 1984 


U.S. $100,000,000 

GenFinance N.V. 

(Incorporated with limited liability in The Netherlands ) 

Floating Rate Notes Due 1987 
Guaranteed on a Subordinated Basis 

as to payment of principal and interest by 



Societe Generale de Banque S.A./ 

Generale Bankmaa tschappij N.V. 

(Incorporated with limited liability in Belgium) 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
31st October, 1984 to 30th April, 1985 the Notes will carry 
an Interest Rate of 11% per annum. The Interest amount 
« on the relevant Interest Payment Date which will 
n « 3 S?nreiP ra ' 1985 “ US 5276 53 for eac & Note of 

Credit Safes* First Boston Linxted 
Agent Bank 


Daly Gordon Securities 


announces ’. 

a corporate name change 
effective October 19, 1984 to 



Gordon Capital 
Corporation 


Offices in Toronto, Montreal, Vancouver, 
Calgary and New York. 


Members of Major Canadian Stock Exchanges and th* 
Investment Dealers Association at Canada, and a roamberof," 
the New Vb<k Stock Exchange and an AModaie meiriberri the 
Ametican Stock Exchange. 


Nt-CAL FINANCE N.V, 

Notice to Holders of Debentures 
and Warrants 

NOTICE s HEREBY CBVEN to the boUvn ComrtfTMe KefeenwMi 

DabantumseiwAuoimi5 l 1fiSSRM k Oabaraum^arutKxomcsmSiH]Shw*l>iKa*M 

Waimnn (the ‘warrants”) of Nice* Finance N.v.rYlnaiict’l that M-Qai OnetopmMrta 
Ud. fWCal") has MKhorksd, eubjeot to ragtriotuy a stock dtnwiHjCon to 

WON'S snmhoklwt of record as or W oram oa r «. wmataUng of dm um of ' 

common ttxfc o! ns auMMiaiy NiCal ibcbnokuy Ltd. rN*Ca) Id tech tot* 
<IM«I i than emsumenantw -DwtnmmwO. Tm Dhb«wb«i wM be made 
between Decembers TO* *>* December Si, 1M4. 

hwabove notice ts being shm puwant to 8* Turn fadenium ana fit* w«ii«m 
I ndentm of Finance, botn dated aa of August 12, was, ptnuaM to mum fltfc 
Debentures and the Warrant# warn teauad.^* w ™ 

■ J** ** h ^ C^en tothe holdaia oT the Oabintweeand Wananta that Ml Oai tw* 

ha» authortw q,aub|ecue«eoulatofyapgmMM.lhaiisnanoaof«BtatJO)aflflanMaanf 


"!l b ?«L* ntiw '***• «wu«tiaia o! a jt Rvanraion. atawi La liLI 

Dated alPatosV8tdo.Cj]ita,«*Uia the *thd#,oiOrirte* Vfe* - 

• »ur.Wili>*nEHnikan 

kteaufltffftrwtur 
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Bouygues plans holiday 
venture with state group 


BY PAUL BETTS IN PARS 

BOUYGUES, the leading French 
private construction group, and 
Agesce Havas, the state-con- 
trolled advertising, communica- 
tions and travel group, have 
decided to team up in a joint 
venture to develop hotel and 
holiday complexes in France 
and eventually in other coun- 
tries. 

The groups yesterday 
announced the setting up of a 
joint company. Latitudes, which 
will develop holidav complexes 
at French seaside and mountain 
resorts. 

The move represents a fur- 
ther diversification by both 
groups, Havas, which is Europe’; 


largest advertising agency and 
France’s largest travel agency, 
is now developing a major pre- 
sence in the video business and 
and Is the largest shareholder 
in Canal Plus, the French pay- 
television channel which begins 
regular broadcasts tomorrow. 

The move into the hotel busi- 
nes will now complement the 
group’s travel activities. In 
Bouygues it found a ready and 
complementary partner, since 
Bouygues also wanted to expand 
its property activities, M Pierre 
Dauzier. Havas' managing direc- 
tor, said yesterday. 

The two groups envisage de- 
veloping hotel or holiday resi- 


dence complexes of about 500 
beds each with snorts and enter- 
tainment facilities* “We hope to 
reach about 5,000 beds in all in 
the next three to four years,** 
said M Marc Amoudry, the new 
venture’s managing director. 

He added that the target was 
tn open about two new estab- 
lishments a year, one in a moun- 
tain resort and the other at a 
seaside resort. There are also 
plans to open a hotel complex 
in the Paris area. 

Bouygues and Havas already 
each own a hotel or holiday com- 
plex. These will now be inte- 
grated in the joint venture. 


Sharp advance 
for Elkem 

By Vfy Gfester in Oslo 

ELKEM, the Norwegian metals, 
mining anH manufacturing 
group, expects 19S4 profits of 
over NKr 450m ($50. 9m) com- 
pared with NKr 159m last year. 
Hie forecast comes with the 
nine-month figures, which show 
profits, before taxes and extra- 
ordinary items, of NKr 372m, 
against NKr 31m for the same 
period a year ago. 

Sales totalled NKr 5.5bn for 
the nine months, up from 
NKr 4.4b n. Operating profits 
more than doubled to NKr 557m, 
and net financial costs fell to 
NKr 185m from NKr 236m. 

Ferro alloys made the main 
contribution to sales, with a 
contribution of NKr 2,893m, 
more than NKr lbn up on last 
year's return. 

The outlook for aluminium is 
less favourable. For this year, 
however, Elkezn's aluminium 
division will show u a very good 
result" 

In steel, EUcem’s subsidiary, 
Christiania Spigerverk, which 
recently agreed to merge with 
Norsk Jernverk, made a modest 
profit 


Ciments Francais plans 
$112m U.S. takeover 


BY OUR FINANCIAL STAFF 
SOC1ETE des Ciments Fran- 
cais, the big French cement 
producer, is to acquire Louis- 
ville Cement of the U.S. in a 
deal worth $1 12.5m. 

The French company 
operates 15 cement plants with 
an annual capacity of 15 tonnes. 
Louisville Cement will bring 
into the group an additional 
1.5m tonnes of production. 

The deal is to be made 
through Coplay Cement a U.S. 
unit of Ciments Francais. Share- 
holders of Louisville will 


receive $72 a share in cash, 
and holders of 57 per cent of 
the company have signed bind- 
ing acceptance agreements. 

Louisville Cement expects 
the takeover to be completed 
early in 198S. 

Coplay Cement has about 
1.5m tonnes of annual cement 
production capacity and the 
merger will double capacity to 
about 3m tonnes. 

Mr Gene P. Gardner will 
continue as chief executive of 
Louisville Cement 


Aker raises profits forecast 


NRWAY’S Aker offshore 
fabricating and engineering 
group, which has been restruc- 
tured over the past two years 
to eliminate loss-maldng ship- 
building activtles, reports a 
profit of NKr 63.2m ($7m) in 
the first eight months of 1984, 
and forecasts full-year profits 
of NKr 90m, before extra- 
ordinary items and tax. 


The full-year expectations 
are around- NKr 5m better than 
Aker’s 'precast a few months 
ago. Because of x'e recent re- 
organisation, the figure is not 
directly comparable 
Orders secured during the 
eight months were worth 
NKr l.lbn, and orders on band 
at end-Aogust were worth 
NKr 1.7b n. 


WestLB to lift French unit’s capital base 

BY JOHN DAVIES IN FRANKFURT 


WESTDEUTSCHE Landesbank 
(WestLB), West Germany’s 
biggest public sector bank, is 
building up the capital and 
operations of Banque Franc o- 
Allemande. die French bank in 
which it is the biggest share- 
holder. 

WestLB said yesterday that 
die Paris-based bank’s capital 
of FFr 88m f$9.4m> would be 
increased by - a further 
FFr 240m in three tranches by 
1988. This would lay the basis 


for Banque Franco- Allemande 
to expand its lending and to 
build up its service business. 

WestLB has an 88 per cent 
stake in Banque Franco- Alle- 
xnande. along with three other 
publicly-owned West German 
hanks. Landesbank Saar and 
Wurttembergische Kommunale 
Landesbank each have 5 per 
cent and Landesbank Bhein- 
land-Pfalz has 2 per cent 

It is not yet known whether 
the smaller banks will join in 


the capital increase or allow 
their stake to decline. 

Herr Friedel Neuber, 
WestLB’s chief executive, indi- 
cated that the French bank 
had an important role in 
WestLB’s strategy of strength- 
ening its foreign business, with 
emphasis on the EEC. 

Banque Franco- Allemande, 
formed 25 years ago, has built 
up its balance-sheet total from 
FFr 2.17bn four years ago to 
FFr 7.1bn. 
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MORGAN STANLEY 

Dealers in 

US-Tbeasmy Securities 

Providing Institutional Investors with 
dealing prices during London business hours. 

Additional TVeasury Related Offerings: 

• U.S. Agency Securities 

• Zero Coupon Treasury Receipts 

• U.S. Treasury Debt Options 

• Repurchase Agreements 

For further information call: 

Mr. James Connolly or Mr. Michael Stout 
01*626-3266 

MORGAN STANLEY INTERNATIONAL 

US. Government Securities Department 
Commercial Union Building, P.O. Box 132 
1, Undershaft. LeadenhaU Street 
London EC3 P3H8, England 


Iktcx: MORSTN G8812564 


Cable: MORGANSTAN LONDON 


Saleninvest 
dismisses 
two senior 
executives 

By Kevin Done, Nordic 
Correspondent, in Stockholm 
SALENINVEST. the finan- 
cially troubled Swedish 
shipping group, had share 
trading halted yesterday 
following news that two 
senior executives had been 
dismissed. 

The last share price 
quoted was SKr 27 compared 
with a 1983-84 peak of 
SKr 183. The board meets 
this morning and a statement 
is expected on the group's 
immediate financial prospects. 

The company has already 
warned that it expects to run 
up considerable losses this 
year despite substantial 
asset disposals. It has opened 
negotiations with creditors 
aimed at postponing repay- 
ments of SKr 250m due next 
year on SKr 3.41m of out- 
standing debt. 

It was revealed yesterday 
that Mr BJSro Byrfors, head 
of the group’s dry cargo 
operations, Salenlnvest’s 
second largest division, had 
been dismissed. At the same 
time, Mr Per Barre, head of 
the New York office which 
Is deeply involved in the dry 
cargo operations, has also 
been dismissed. 

The Swedish state Is one of 
the company’s main creditors, 
having given guarantees 
worth SKr 1.2 bn on several 
vessels built for Saleninvest. 


German tools 
group linked 
with Maffei 

By Peter Bruce in Bonn 
GROB-WERKE, the West 
German machine tool group, 
has declared an interest in 
buying a stake in Krauss- 
Maffei, the arms and loco- 
motive building subsidiary of 
the Friedrich Flick industrial 
group. 

It is thought that a bid 
from Grab, which Flick said 
had not been formally made, 
would form part of the 
drawn-out after npt by 
Messerschmitt-Bolkow - BIShm 
(MBB), the country’s major 
aerospace contractor, to take 
effective control of Kranss- 
Maffei. 

There was no confirmation 
yesterday that MBB and Grab 
were, in fact, acting in con- 
cert, but industry ovservers 
felt yesterday that it was im- 
probable that Grab, fith an 
annual sales of just DM 18<km 
($58. 6m), would be acting on 
its own. 

MSB’s first attempts to buy 
a controlling stake in Kranss- 
Maffei, which makes the 
Leopard tank, were frus- 
trated last summer by resis- 
tance from the Defence 
Ministry in Bonn and the 
cartel ant bo rides. 

Since then, MBB is thought 
to have been trying to pot to- 
gether a consortium to buy 
the tank producer from Flick, 
in which Us own stake would 
not be dominant. 

MBB is tbonght likely to 
make its position on Kreuss- 
Maffei clear late in November, 
when its supervisory board, 
indirectly controlled by the 
Federal and Bavarian govern- 
ments, is dne to meet. 

It is widely believed that 
any take-over of Krauss- 
Maffei, which made profits of 
DM 7m on a turnover of DM 
2bn in 1983, would have to 
involve a third partner, pos- 
sibly a bank or group of 
banks, with MSB's actual 
stake fixed Just below 50 per 
cent. 


Kredietbank 
sees growth 

By Our Financial Staff 

KREDIETBANK, Belgium’s 
third largest bank, has fore- 
cast that net profits for the 
year ending March 1985 will 
probably exceed the BFr LSbn 
(530m) earned in 1983-84. 

In the first half operating 
profit rose on a growth in the 
balance sheet total and a 
better control of costs. Profit 
figures were not disclosed, but 
Kredietbank said the positive 
trend for operating earnings 
“ is expected to continue 
during the second half.” 

The bank’s balance sheet 
total rose by 18 per cent to 
BFr 802 .6bn on September 30 
from BFr 680.2m a year 
earlier. 


U.S. $150,000,000 
Midland International 
Financial Services B.V. 

f Incorporated with United UsbiDty in 
the Netherlands} ’ 

Guaranteed Floating 
Rate Notes 1991 

Guaranteed on a subordinated basis 
as to payment of prmcipal and interest by 

Midland Bank pic 


For the six months from 
31 st October. 1S84 to 30th April. 1985 
the Notes will carry an interest rote 
Of U*»9er annum. 

On 30th April. 1985 interest of 
U S.S276 53 will be due per US.S5.000 
Note lor Coupon No. a 
Again Bask: 

European Banking Company 
Limited 


This advertisement complies with the requirements of the Council of The Stock Exchange, 


The Republic of Italy 

U.S. $ 1,000,000,000 
Floating Rate Notes due 1994 

The following have agreed to subscribe for the Notes: 

Merrill Lynch Capital Markets 

Algemene Bank Nederland N.V. Amro International Limited Banca Commerciale Italiana 

Banca Nazionale del Lavoro Banco di Napoli Banco di Roma Banco di Sicilia 

Banque Paribas Barclays Bank Group County Bank Limited Credit Lyonnais 

Credito Italiano Dai-Ichi Kangyo International Limited Daiwa Europe Limited Drradnerjiank 
Fuji International Finance Limited Girozentrale und Bank der^asterreichischen Sparkassen 

Goldman Sachs Internationa! Corp. E F Hutton & Company (London) Limited 

IBJ International Limited Italian International Bank pic LTCB International Limited 

iMonc <ki Pucfti 4i Smu C rap) 

Manufacturers Hanover Limited Mitsubishi Trust & Banking Corporation (Europe) S.A. 

Mitsui Finance International Limited Mitsui Trust Bank (Europe) S.A. Morgan Grenfell & Co. Limited 
Morgan Stanley International Nippon Credit International (HK) Ltd. Nomura International Limited 
PIC Christiania Bank (UK) Limited Prudential Bache Saitama Bank (Europe) S.A. 

Sccntlua 

Sanwa International Limited Societ6 Generate de Banque S.A. Sumitomo Trust International Limited 
Svenska Handelsbanken Group The Taiyo Kobe Bank ( Luxembourg) S.A. 

Westdeutsche Landesbank Girozentrale Westpac Banking Corporation 

The Notes, to be issued al 100 per cenu have been admitted to the Official List by the Council of The Stock Exchange, subject only lo the issue of 
the temporary Global Note. Interest will be payable semi-annually in arrears on interest payment dates falling in May and November, beginning 
May 9. 1985. 

Full particulars of the Notes are available in the Extel Statistical Service and may be obtained during normal business hours on any weekday 
(Saturdays and public holidays excepted) up to and including November 14, 1984 from the broker to the issue: 


October 31. 1984 


CnewtACK 
12,Tuktnhocsr Yard 
London EC2R7AN 



NOW WORKING IN NEW YORK 
CANBEAMORE 

If you’re considering re- Ol\ ?| ( TV LT A theatre tickets and transla 
locating your company, V I * A * / tion services, or almost 

consider the benefits of I JT/ T) P nT U KT/^U anything that you 

moving to the world’s L/Al 0\JLt!,l NCll* 01 . 

most civilized work The Health dub — 

environment — the Pan Am Building. Because the fast track is sometimes less 

The advantages are abundant, from than kind to the executive body, we’re 
our ultimately convenient location over planning a well-appointed health and 
Grand Central Station to the spacious fitness club. 

offices, spectacular views and 24-hour Executive In-House Parking — A yearly 


security. 

Already a world-renowned 
business address complete with 
fine shops and restaurants, the 
Pan Am Building is offering its 
tenants a luxurious new array of 
special amenities, including: 
The Executive Services 
Director — On those frequent 
occasions when business and 
pleasure merge, he’ll make all 
your arrangements tor hotels, 
restaurants , transportation , 



reservation is all it takes to end 
the uncivilized morning search 
for a parking space. 

The Elevators — If patience is 
not one of your stronger virtues, 
you’ll appreciate the 59 ele- 
vators for 59 floors — a maxi- 
mum wait of 12 seconds. 

To leam more about the 
civilizing effects of the Pan Am 
Building, please call Cross 
and Brown Company, at 
212-986-2100. 


TtoPANAMBUIIIXNaTta\\foR^ 


C- 1 984 Cross & Bro*n Company. New Yorl. N. V. 
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NOTICE OF REDEMPTION 
to holders of 

BARCLAYS BANK INTERNATIONAL LIMITED 

8V4% Capital Bonds 1986 


NOTICE IS HEREBY GIVEN in satisfaction of the obligations imposed by Condition 5(A) of the 'Emus and Conditions applicable 
to the Bonds, the Bonds bearing the serial numbers listed below have been drawn in manner approved by the This tec for redemption 
on 1st December 1984 at their principal amount. 


26 

30 

38 

40 

61 

63 

80 

94 

98 

142 

148 

156 

228 

257 

291 

293 

323 

325 

336 

339 

366 

367 

399 

404 

406 

413 

425 

431 

432 

437 

442 

44$ 

454 

455 

47$ 

432 

524 

528 

540 

546 

547 

586 

602 

708 

713 

720 

725 

750 

872 

873 

937 

959 

994 

90S 

1001 

1009 

1012 

1026 

1028 

1030 

1036 

1079 

1080 

1086 

1087 

1089 

1131 

1156 

1159 

1160 

1169 

1177 

1186 

1239 

1240 

1242 

1279 

1281 

1285 

1256 

1289 

■ 1290 

1295 

1450 

1463 

1515 

1517 

1734 

1742 

1743 

1746 

1783 

1793 

1795 

1846 

1850 

1854 

1880 

1883 

1889 

1914 

1916 

1922 

1974 

2090 

2093 

2153 

2159 

2163 

225B 

2259 

2263 

2279 

2304 

2305 

2311 

2320 

2322 

2329 

2330 

2332 

2333 

234$ 

2543 

2572 

2374 

2390 

2393 

2396 

2426 

2436 

2443 

2459 

2500 

2520 

25 26 

2580 

2582 

2603 

2604 

2642 

2738 

2745 

2761 

2813 

2814 

2888 

2893 

2928 

2931 

2964 

2968 

3003 

3021 

3037 

3039 

3043 

3076 

3077 

3083 

3092 

5104 

3147 

3153 

3172 

3239 

3243 

3249 

3274 

3277 

3315 

3316 

3320 

3327 

3328 

3340 

3555 

5560 

3374 

3381 

3389 

3426 

3429 

3531 

3537 

3540 

3549 

3575 

3580 

3591 

3594 

3676 

. 3696 

3700 

3708 

3709 

3769 

3790 

3797 

3SOO 

3806 

3826 

3842 

3906 

3919 

3925 

3964 

3968 

3984 

3994 

4006 

4009 

4017 

4033 

4051 

4054 

4067 

4072 

4109 

4125 

4132 

4135 

4147 

4153 

4182 

4215 

4271 

4272 

4290 

4334 

4340 

4351 

4557 

4561 

4370 

4411 

4414 

4420 

4453 

4473 

4481 

452 1 

4527 

4536 

4616 

4690 

4694 

4722 

4726 

472S 

4741 

4803 

4836 

4849 

4882 

4S91 

4900 

4901 

4902 

4905 

4906 

4907 

4934 

4936 

4956 

4967 

5015 

5066 

5148 

5150 

5154 

5159 

5160 

5238 

5252 

5333 

5410 

5546 

5941 

6072 

6175 

6190 

■ 6255 

6319 

6366 

6382 

6585 

6479 

6510 

6563 

6664 

6357 

6558 

6861 

6938 

6987 

6989 

6990 

6992 

6999 

7007 

7010 

7014 

7017 

7018 

7C89 

7091 

7092 

7096 

7097 

7113 

7121 

7139 

7169 

7177 

7179 

7181 

7185 

7188 

7196 

7603 

7S89 

7892 

7915 

7918 

7919 

7920 

7971 

7973 

7975 

7978 

7980 

7981 

7984 

8272 

. 8273 

8279 

8281 

8289 

8326 

8529 

8331 

8333 

8339 

8491 

8500 

8512 

8514 

8578 

8590 

8592 

8593 

8598 

8633 

8636 

8641 

8656 

8664 

8666 

8663 

8672 

8726 

8730 

' 9149 

9222 

9224 

9226 

9355 

9357 

9452 

9516 

9602 

9604 

9607 

9622 

9623 

9645 

9797 

9799 

9902 

9927 

9933 

9935 

9936 

9938 

9939 

9947 

10000 

10001 

10009 

10029 

10087 

10092 

10125 

10127 

10136 

10143 

10144 

10154 

10158 

10193 

10282 

10283 

10285 

10297 

10302 

10329 

10333 

10335 

10351 

10354 

10402 

10407 

10412 

10415 

10426 

10432 

10433 

10470 

10471 

10479 

10500 

10507 

10538 

10544 

10549 

10558 

10559 

10564 

10602 

10637 

10638 

10640 

10650 

10660 

10663 

10665 

10677 

10724 

10767 

10769 

10792 

10799 

10805 

10818 

J0S34 

10838 

10839 

10851 

10857 

10858 

10863 

I0S64 

10901 

10904 

10927 

10928 

10938 

11004 

11006 

11009 

11014 

11022 

11025 

11028 

11031 

1 1038 

11045 

11050 

11054 

11056 

11058 

11060 

11063 

11074 

11075 

11079 

11102 

11103 

11104 

11167 

11130 

11189 

11201 

11207 

11220 

11221 

11223 

11226 

11243 

11247 

11251 

11262 

11267 

11268 

11285 

11294 

11301 

11305 

11308 

11314 

11331 

11332 

11342 

11345 

11350 

11360 

11368 

11377 

11379 

11381 

11383 

11385 

11387 

11410 

11413 

11416 

11417 

11434 

11435 

11441 

11447 

11452 

11461 

11474 

11476 

11478 

11485 

11489 

11497 

11507 

11513 

11523 

11529 

11535 

11539 

11540 

11543 

11562 

11569 

1 1579 

11581. 

11533 

11585 

11595 

11622 

11627 

11636 

11643 

11646 

11657 

11662 

11663 

11665 

11675 

11677 

11683 

116S6 

11689 

11693 

11704 

11707 

11742 

11744 

11761 

11769 

11785 

11786 

11792 

11795 

11797 

11798 

11800 

11922 

1 1925 

11959 

11963 

11971 

11974 

11982 

11989 

11992 

12002 

12003 

12015 

12016 

12020 

12027 

12029 

12031 

12044 

12055 

12068 

12080 

12096 

12104 

12112 

12118 

12123 

12134 

12135 

12156 

12168 

12177 

12188 

12189 

12403 

12417 

12419 

12474 

12475 

12535 

12550 

12554 

12568 

12576 

12578 

12596 

12598 

12618 

12626 

12628 

12636 

12636 

12652 

12654 

12662 

12669 

12681 

12686 

12689 

12694 

12709 

12711 

12738 

12745 

12749 

12750 

12754 

12767 

12773 

12792 

12793 

12799 

12801 

12803 

12806 

12809 

12814 

12815 

12820 

12822 

12830 

12833 

12839 

12844 

12845 

12859 

12863 

12867 

12868 

12869 

12877 

12884 

13099 

13124 

13253 

13407 

13408 

13414 

13442 

14202 

14211 

14235 

14342 

14569 

14584 

14586 

14589 

14598 

14608 

14806 

14808 

14810 

14814 

14820 

14835 

14845 

14848 

14850 

14861 

14864 

14869 

14881 

14898 

14978 

14979 

15006 

15011 

! 5024 

15030 

15033 

15034 

15037 

15074 

15076 

15263 

15983 

16036 

16372 

16374 

16385 

16386 

16389 

16390 

16394 

16399 

16402 

16414 

16416 

16419 

16426 

16445 

16460 

16480 

16486 

16492 

16494 

16501 

16507 

16509 

16511 

16534 

16546 

• 16551 

16556 

16559 

16567 

16628 

16629 

16633 

16636 

16640 

16664 

16669 

16670 

16674 

16696 

16701 

17002 

17006 

17013 

17018 

17020 

17021 

17028 

17029 

17044 

17049 

17125 

17128 

17130 

17148 

17161 

17170 

17190 

17238 

17239 

17242 

17250 

17290 

17312 

17313 

17314 

17324 

17326 

17328 

17346 

17347 

17350 

17355 

17358 

17365 

17367 

17371 

17406 

17409 

17412 

17419 

17420 

17634 

17635 

17657 

17658 

17660 

17665 

17713 

17715 

17722 

17726 

17741 

17744 

17759 

17766 

17784 

17785 

17789 

17806 

17809 

17817 

17824 

17828 

17842 

17846 

17847 

17855 

17865 

17874 

17918 

17932 

17944 

17945 

17953 

17959 

17962 

17965 

17973 

17989 

18011 

18027 

18050 

28065 

18079 

292S1 

19282 

19283 

19293 

19304 

19314 

29316 

29320 

19324 

19325 

19351 

19383 

19384 

19391 

19402 

19416 

19425 

19442 

19447 

19448 

19491 

19495 

19507 

19508 

19515 

19518 

19524 

19530 

19537 

19542 

19551 

19555 

19574 

19575 

19595 

19598 

19614 

19618 

19623 

19624 

19630 

19638 

19639 

19652 

19657 

19668 

19672 

19685 

19689 

19691 

19705 

19714 

19717 

19725 

19741 

19744 

19753 

19774 

19777 

19779 

19783 

19785 

19787 

19788 

19791 

19794 

19798 

19947 

19949 

19956 

19958 

19996 

20023 

20032 

20053 

20057 

20059 

20061 

20065 

20069 

20076 

20107 

20108 

20118 

20126 

20139 

20141 

20145 

2016 2 

20166 

20169 

20172 

20173 

20178 

20182 

20184 

20190 

20193 

20199 

20200 

20207 

20218 

20222 

20230 

20263 

20270 

20272 

20285 

20286 

20289 

20298 

20300 

20333 

,20340 

20352 

20365 

20377 

20381 

20385 

20386 

20388 

20394 

20402 

20407 

20416 

20419 

20422 

20423 

20426 

20429 

20438 

20440 

20460 

20464 

20465 

20474 

20477 

20481 

20482 

20484 

20487 

20488 

20495 

20498 

20508 

20509 

20515 

20533 

20547 

20563 

20572 

20579 

20584 

20589 

20594 

20619 

20803 

20811 

20812 

20821 

20837 

20S45 

20849 

20852 

20362 

20874 

20881 

20882 

20896 

20904 

20905 

20907 

20915 

20919 

20923 

20924 

20927 

20947 

20948 

20950 

20952 

20961 

20970 

20971 

20976 

20981 

20985 

20986 

20987 

20992 

20996 

20997 

20998 

21000 

21003 

21005 

21008 

21010 

21019 

21021 

21032 

21035 

21047 

21048 

21052 

21058 

21059 

21062 

21081 

21086 

21088 

21091 

21093 

21113 

21119 

21126 

21135 

21141 

21152 

21161 

21162 

21171 

21176 

21190 

21191 

21192 

21193 

21221 

21224 

21226 

21230 

21264 

21275 

21280 

21291 

21294 

21297 

21299 

21303 

21305 

21316 

21319 

21321 

21332 

21333 

21338 

21351 

21357 

21368 

21369 

21372 

21 375 

21379 

21389 

21394 

21396 

21404 

21417 

21471 

21472 

21476 

21500 

21506 

21512 

21513 

21516 

21522 

.21525 

21532 

21535 

21538 

21539 

21541 

21547 

21560 

21564 

21565 

21568 

21730 

21738 

21746 

21748 

21757 

21779 

21790 

21816 

21830 

21860 

21874 

21891 

21892 

22072 

22104 

22109 

22140 

22142 

22146 

22151 

22156 

22197 

22243 

22244 

22245 

22270 

22274 

22287 

22293 

22298 

22309 

22317 

22319 

22333 

22350 

22357 

22371 

22373 

22386 

22393 

22398 

22408 

22413 

22422 

22425 

22436 

22452 

22462 

22470 

22480 

22483 

22487 

22496 

22498 

22500 

22515 

22534 

22536 

22542 

22561 

22566 

22577 

22583 

22589 

22595 

22597 

22701 

22716 

22738 

22742 

22743 

22746 

22752 

22753 

22756 

22757 

22801 

22810 

22815 

22816 

22S19 

22828 

22838 

22850 

22862 

22864 

22865 

22867 

22870 

22875 

22891 

22916 

22919 

22921 

22923 

22942 

22944 

22954 

22961 

22967 

22971 

22973 

23006 

23034 

23039 

23051 

23055 

23060 

23061 

23063 

23070 

23089 

23099 

23100 

23122 

23123 

23133 

23143 

23145 

23156 

23160 

23165 

23174 

23190 

23196 

23198 

23236 

23253 

23263 

23264 

23301 

23310 

23312 

23317 

23323 

23324 

23328 

23336 

23338 

23339 

23345 

23346 

23351 

23354 

23368 

23370 

23380 

23382 

23406 

23432 

23436 

23445 

23448 

23463 

23474 

23481 

23483 

23491 

23498 

23502 

23514 

23517 

23519 

23544 

23560 

23567 

23573 

23586 

23593 

23597 

23599 

23604 

23658 

23665 

23669 

23683 

23694 

23696 

23705 

23706 

23711 

23716 

23731 

23774 

23791 

23793 

23803 

23819 

23822 

23826 

23858 

23901 

23907 

23908 

23910 

23921 

23929 

23932 

23949 

23952 

24010 

24015 

24018 

24023 

24033 

24034 

24037 

24073 

24082 

24083 

24084 

24096 

24122 

24131 

24139 

24140 

24141 

24166 

24171 

24187 

24188 

24189 

24203 

24216 

24218 

24224 

24230 

24232 

24255 

24256 

24257 

24258 

24261 

24265 

24274 

24282 

24285 

24291 

24301 

24308 

24314 

24326 

24329 

24356 

24358 

24364 

24369 

24375 

24378 

24381 

24384 

24397 

24406 

24408 

24411 

24416 

24491 

24493 

.24497 

24515 

24527 

24541 

24548 

24553 

24556 

24592 

24608 

24611 

24622 

24627 

24630 

24632 

24635 

24641 

24647 

24651 

24654 

24659 

24661 

24667 

24668 

24673 

24675 

24678 

24695 

24698 

24712 

24717 

24718 

24719 

24722 

24831 

24838 

24844 

24S52 

24854 

24859 

24898 

24904 

24905 

24908 

24916 

24923 

24941 

24944 

24947 

24950 

24960 

24961 

24970 

24978 

24981 

24995 

24998 

24999 

25003 

25004 

25005 

25026 

25035 

25044 

25047 

25053 

25061 

25066 

2507! 

25078 

25080 

25091 

25093 

25104 

25110 

25113 

25115 

25119 

25130 

25150 

25161 

25176 

25180 

25183 

25184 

25223 

25227 

25239 

25248 

25249 

25250 

25252 

25254 

25266 

25271 

25276 

25278 

25283 

25289 

25306 

25307 

25323 

25347 

25360 

25364 

25367 

25369 

25381 

25382 

25393 

25415 

25416 

25425 

25428 

25431 

25468 

25472 

25473 

25482 

25485 

25498 

25508 

25511 

25528 

25537 

25539 

25541 

25554 

25556 

25563 

25570 

25576 

25578 

25589 

25601 

25605 

25615 

25630 

25631 

25632 

25646 

25651 

25656 

25665 

25719 

25727 

25744 

25749 

25752 25772 

25839 

25848 

25852 

25856 

25862 

25881 

25890 

25909 

25917 

25923 

25924 

25928 

25931 

25932 

25935 

25938 

25969 

25974 

25983 

25986 

25989 

26007 

26008 

260J1 

26015 

26026 

26028 

26050 

26056 

26065 

26076 

26079 

26091 

26097 

26098 

26121 

26122 

26130 

26132 

26140 

26141 

26152 

2A1S6 

26166 

26172 

26187 

26213 

26218 

26228 

26234 

26252 

26256 

26261 

26271 

26296 

26297 

26298 

26315 

26317 

26321 

26323 

26324 

26329 

26343 

26349 

26351 

26356 

26370 

26373 

26379 

26381 

26386 

26389 

26391 

26394 

26472 

26492 

26500 

26501 

26512 

26528 

26530 

26532 

26541 

26554 

26557 

26560 

26566 

26573 

26607 

26609 

26614 

26622 

26625 

26628 

26636 

26650 

26655 

26661 

26664 

26669 

26670 

26713 

26734 

26736 

26738 

26739 

26749 

26768 

26780 

26786 

26789 

26796 

26833 

26840 

26848 

26851 

26856 

26859 

26861 

26864 

26891 

26917 

26920 

26922 

26933 

26937 

26947 

26952 

26954 

26959 

26967 

27000 

27001 

27002 

27005 

27021 

27012 

27044 

27047 

27048 

27053 

27062 

27064 

27071 

27083 

27113 

27127 

27129 

27132 

27134 

27151 

27152 

27153 

27158 

27176 

27189 

27194 

27195 

27208 

27209 

27217 

27232 

27242 

27243 

27256 

27257 

27259 

27266 

27268 

27289 

27293 

27303 

27305 

27325 

27329 

27335 

27341 

27345 

27350 

27351 

27354 

27357 

27384 

27388 

27391 

27392 

27408 

27423 

27431 

27432 

27438 

27460 

27477 

27483 

27488 

27489 

27492 

27533 

27547 

27550 

27551 

27554 

27555 

27562 

27573 

27618 

27623 

27624 

27654 

27658 

27672 

27679 

27684 

27688 

27690 

27693 

27697 

27710 

27714 

27724 

27725 

27738 

27768 

27794 

27812 

27813 

27830 

27836 

27846 

27856 

27863 

27864 

27874 

■27880 

27882 

27883 

27911 

27912 

27914 

■27916 

27937 

27944 

27950. 

27959 

27963 

27973 

27975 

27993 

27996 

28005 

28007. 

28011 

28013 

28017 

28023 

28029 

28050 

28070 

28086 

28087 

28108 

28110 

28111 

28141 

28146 

28149 

28150 

28169 

28178 

28182 

28191 

28196 

28200 

28209 

28210 

28215 

28223 

28226 

28238 

28239 

28250 

28257 

28258 

28263 

28270 

28277 

28279 

28299 

28302 

28303 

28306 

28329 

28330 

28331 

28333 

28336 

28354 

28378 

28382 

28383 

28384 

28391 

28396 

28397 

28402 

28528 

28539 

28541 

28543 

28546 

28650 

28668 

28700 

29417 

29757 

29761 

29763 

29775 

29776 

29777 

29781 

29793 

29798 

29811 

29827 

29835 

29845 

29851 

29852 

29859 

29865 

29866 

29875 

29887 

29899 

29900 

29911 

29929 

29935 

29945 

29950 

29953 

29954 

2996 6 

29980 

29991 

29994 

29998 







Bonds not listed above are not affected by this redemption. 

Bonds drawn lor redemption will become due and payable on 1st December 1984. 

Payment of the Bonds drawn anil be made upon presentation and surrender of such Bonds with Coupon Nol4 and subsequent coupons attached at 
the office of one of the Faying Agents or at the holder^ option at Barclays Bank PLC, Securities Services Department, 54 Lombard Street, London EC3. 
Coupon No. 13 (due 1st December 1984) should be detached and encashed in the usual manner. 

Interest on the Bonds drawn will cease on and after the 1st December 1984. 

The following Bonds drawn for redemption on 1st December 1977,1st December 1978, 1st December 198% and 1st December 1983 respectively have 
not yet been presented for payment 

Barclays Bank International limited 

8U% Capital Bonds 1986 

Unpresented Bonds from the 1st December 1977 Call 
4268 4286 14563 

Unpresented Bonds from the 1st December 1978 Call 


616’ 

619 

1193 

1495 

1876 

4260 4289 

Unpresented Bonds from the 1st December 1982 Coll 

3313 3729 3786 4263 4273 5156 5157 5237 

5247 

6076 

6565 

6970 

6973 

6974 

6978 

6985 

7011 

7013 

7087 

7108 

7173 

7186 

7187 

12146 

12482 

14229 

14900 

16825 

17876 

17886 

19336 

19339 

25059 

26983 

26986 

26987 

26989 

27004 

27008 

27424 

27425 

27428 

27429 

27540 

27542 

27545 

27795 

28669 

36 

‘37 

78 

162 

163 

Unpresented Bonds flora die 1st December 1983 Call 

317 397 403 407 427 615 617 618 

975 

1165 

1491 

1492 

1493 

1878 

1892 

1893 

2089 

2092 

2252 

2257 

2392 

2395 

2563 

2564 

2570 

2581 

2756 

2760 

2925 

3255 

3257 

3310 

3312 

3318 

3730 

3731 

4258 

4265 

4270 

4276 
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October. 1984 


U.S. $100,000,000 



Scotia bank 


The Bank of Nova Scotia 


Floating Rate Debentures Due 1993 


In accordance with the provisions of the Debentures, notice 
is hereby given that for the six month Interest Period from 
31st October, 1984 to 30th April, 1985 the Debentures will 
cany an Interest Rate of 101 % per annum and the Coupon 
Amount per UJ5. S5,000 will be U^, S273 39: 


Credit Suisse First Boston Lfrnfted 
Agent Bank 



SootUAnoovro 

lincarpontod with Snvtnd BabiHtf m the Grand Ouchy of Luxembourg] 


US $1 5,000,000 
Floating Rate Serial Notes1988 
Convertible into 16 3 A% Serial Bonds 1988 

Notice is hereby given 

pursuant to die Terms and Conditions of the Notes that 
for the six months from 
31st October, 1984 to 30th April. 1985 
the Notes will cany an interest rate of 11\6% per annum. 

On 30th April, 1985 interest of U.S.$231.28 will be 
due per U.S.S4.000 Note for Coupon No 7. 

The Conversion Interest amount applicable to Notes which 
are presented for conversion on or before 1st Aprii.1985 

will be ll-S.$ nil per U4L$4,000 Note. 

European Banking Company limited 
(Agent Bank) 

31st October, 1984 
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INTL. COMPANIES and FINANCE 


Paul Taylor on steps being taken to meet debt problems 

U.S. banks look to their loan risks 


DESPITE the U.S. economic 
recovery, the major U.S. banks 
continue to be troubled by poor 
credits and tad loans, particu- 
larly to domestic borrowers in 
the energy, property and agri- 
cultural sector and in Latin 
America. 

But the third quarter results 
from the U5. majors highlight 
not only the credit problems, 
but also the increasing pressure 
the banks are coming under 
from regulators and others to 
bolster their primary capital 
ratios and reserves against loan 
risks. 

Larger loan write-offs and 
higher quarterly provisions 
helped depress net earnings. 
The biggest 15 reported total 
such earnings of 8948m, or 10.3 
per cent less than the already 

depressed levels of the 1983 

third-quarter. 

Among those reporting sharp 
declines were Continental 
Illinois. Crocker National and 
First Chicago, the last of which 
reported a S7l_Sm loss reflect- 
ing its decision to "bite the 
bullet" and write-off troubled 
domestic and foreign loans. 

Among the quarters' brightest 
performers were Bankers Trust, 
which posted a 28 per cent 
increase in earnings, Bank- 
America and J. F. Morgan, all 
of which cited higher net 
interest income and fees as con- 
tributing to their earnings 
growth. Bankers Trust also led 
the league table for return on 
equity, posting a 16.47 per cent 
return, followed by Security 
Pacific, 15.9 per cent and J. P. 
Morgan 13.8 per cent. Bankers 
Trust also came third after J. P. 
Morgan and Security Pacific in 
the other key profitability ratio, 
return on assets. 

Comparisons between the U.S. 
majors based on earnings alone, 
however, became more difficult 


to draw in the quarter 
because of banks* dif- 
fering attitudes towards provi- 
sions and a flood of special 
gains, which some, but not all. 
banks used to bolster reserves 
rather than to add to income. 

For example, both Chase 
Manhattan, which recorded a 14 
per cent decline in net income, 
and Manufacturers Hanover 
which posted virtually un- 
changed net earnings, reported 
large special gains, S49m for 
Chase from a legal settlement, 
and S30m for Manufacturers 
Hanover from the sale of 
securities. In both cases, the 
proceeds were used to add to 
reserves for possible loan losses. 

Security Pacific was able to 
take Sll5m from the proceeds 
of its Los Angeles headquarters 
building sale plus another £35m, 
and add to its already comfort- 
able reserves, while still posting 
a 10.9 per cent gain in third 
quarter earnings. 

Ten of the 15 largest U.S. 
banks increased their third 
quarter loan loss provision by 
more than SlOm over the same 
period last year. 


Unusual recovery 


However, 13 of the 15 also had 
higher third-quarter charge-offs 
than in the same period last 
year, and, reflecting the unsual 
nature of this economic 
recovery, non-performing loans 
grew over the same period last 
year at eight of the 15 largest 
banking groups. Normally at 
this stage of a recovery, bankers 
would expect non-performing 
loans to begin to steady or 
decline, but, as some of the 
major banks have made explicit, 
this has yet generally to happen. 

Among the banks to report 


still higher noB-performtag 
loans were Crocker, which now 
has Sl.lbn in non-performing 
loans or 7.13 per cent of its total, 
loan portfolio. Other banks 
with high percentages of prob- 
lem loans Include . Intern rst 
(5.3 per cent)* BankAroerJcn 
(4.16 per cent), and First Inter- 
state (3.98 per cent). There 
are now 11 out of the top 15 
having more than 3 per cent or 
their loans and credits in the 
non-performing category, swol- 
len most recently by Latin 
American credits and. in • a 
growing number of cases, ov 
the problem agricultural 
borrowers. 

The loan loss reserve of the 
15 now averases 1.27 per cent, 
but major banks including wells- 
Fargo and Manufacturers 
Hanover have reserve levels, 
barely above the 1 .per j ceht 
level, and Citicorp, with 52.3bn 
in non-performing loans 
(equivalent to only 2.6 per cent 
of the biggest U.S. bank's total 
portfolio) has a reserve level of 
just 0.89 per cent. 

If bank loan loss reserves are 
measured as a percentage of 
non-performing loans, J. P. 
Morgan, Mellon Bank and 
Security Pacific remain at the 
top of the table (measured by 
reserves against total loans), 
several banks, including Citi- 
corp. Wells Fargo. Marine . Mid- 
land and Manufacturers 
Hanover move up the list sub- 
stantially, while Crocker, First 
Interstate and Ba n kA me rlca 
drop. 

Equally striking is the degree 
to which the UJS. majors have 
scrambled to push up their 
ratio of primary capital as a 
percentage of total assets. This 
effort has been accelerated by 
the near-failure earlier this 
year of Continental Illinois and 


regulators who thready tetift tte 
primary capital -ratio , swtt he 
at - least 5.5 per cent of total 
assets and are pushing for a 
6 per cent ratio.. . 

Manufacturers Hanover, with 
a ratio of 3.7 per cent compared 
to 4.94 per cent a yeftr-og* has 
been bolstering Its primmy 
capital. The New York banking 
group hM increased its primary 
capital by over ^4; per cent to 
j 4 Jibn in the last year— a move 
which, as such made by other 
banks, has included the painful 
issue of new .iteck at below 
book value. . 

Problem &t > 

Generally. 1984 H shaping Up 
T 0 be a pretty poor year for the 
VS majors. At the ntawnomh 
mark, eight of the 15 largest are 
showing declines over 1863. 
which was not a particularly 
good year. But 1964 may also 
turn out to be Important for 
the banks In other ways. 

Currently, a record 787 of 
the 14.3O0 U.S. banks err on the 
Federal Deposit Insurance 
Corporation's * problem . list 
more than . twice the peak 
number of' 385 reached In 
November, 1976. Already 66 
FDIC Insured banks have fallrd 
this year, and the number is 
expected to rise to -about 75 by 
end-year, compared to 48 last 
year. . 

But, as the third quarter 
earnings results show, some 
banks are beginning to respond 
by improving reserve levels and 
capital ratios— even at the cost 
of reducing quarterly earplugs. 
One key question Is whehcr 
these changes are coming 
quickly enough to restore in- 
vestor confidence in severely 
depressed bank share prices. 


TOP 15 U.S. BANKS: THIRD QUARTER RESULTS 1984 
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* Earnings for third quarter 1984 Include Seefirat Corporation results, t Based on evens* et*eu. t Non-parfwnrinfl sis* a. K Third quarter 1BB3 net profit $4S.1m, 

Research: ftivfte Na chorea. 
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Manufacturers Hanover Trust Company 

(a trust company organised under the laws of die Slate of New York) 

£75,000,000 


Floating Rate Subordinated Capital Notes due 1994 


Issue Price 100 per cent 


The following have agreed to subscribe for the Notes: — 


S. G. Warburg & Co. Ltd. 


Manufacturers Hanover Limited 
Chemical Bank International Limited 


Barclays Merchant Bank Limited 
Commerzbank Aktiengesellschaft 
Dresdner Bank Aktiengesellschaft 
Hill Samuel & Co. Limited 
Kleinwort, Benson Limited 
Samuel Montagu & Co. Limited 
N. M. Rothschild & Sons Limited 


Baring Brothers & Co„ limited 
Creditanstah-Bankverein 
* Hambros Bank Limited 
BJ International Limited 
MemH Lynch Memadonal&Co. 

Morgan Grenfell & Co. Limited 
Salomon Brothers International Limited 
Sodet6 G6n6rale 


and the hrst payment date i*. expected to be 2Uth February. 19S5. J * c est is payable quarterly in arrears 


Cazenove & Co. 

12 Tokenhouse Yard, 
London EC2R7AN. 


31 st October, 2984 
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FT COMMERCIAL LAW REPORTS 


Manager has no authority to notify board approval 


_ _ p 4 ARMAGAS LTD v MUNDOGAS SA 

Court of Appeal (Lord Justice Stephenson, Lord Justice Dunn and Lord Justice Robert Goff): October 18 1984 
A PERSON who has no actual 


or ostensible authority to con- 
tract so as to bind his prin- 
cipal or employer, does not 
have ostensible authority to 
represent that he has obtained 
the necessary specific 
authority to contract; »n«i 
where an agent bribes a third 
party's agent to Induce the 
' third party to contract with 
his principal, the third party 
may repudiate the contract 
and die principal will be 
vicariously liable for the bribe 
even though he was unaware 
of it when made. 

The Court of Appeal so held 
when allowing an appeal by 
Mundogas SA, a Panamanian 
company, from a decision by Mr 
Justice Staugfaton that it was 
liable in damages to Anna gas 
Ltd for breach of a chart erp arty 
entered into by its manager, 
allegedly on its behalf. 

★ * * 

LORD JUSTICE STEPHENSON 
arid that Annagas bought the 
Ocean Frost from Mundogas, and 
chartered it bach to Mundogas. 

The deal was negotiated by a 
broker, Mr Johaxeoesen, with his 
friend, Mr Magelssen, who was 
Mundogas’s Vice President 
(Transportation) and Charter- 
ing Manager. 

Ur Magtdssep signed a three- 
year charterparty on behalf of 
Mundogas. Annagas assumed, 
that when Mundogas took deli- 
very of the vessel, it took deli- 
very under that charterparty. 

A year later, however, M undo- 
gas said, it was acting under a 
12-month charterparty, and that 
it knew nothing of the three-year 
charterparty. it repudiated Mr 
HageOssen’s signature, and 
denied that he had signed on its 
behalf. It saad that he had no 
authority to conclude the three- 
year charterparty, and refused 
to cany out its terms. Mr MageJ- 
ssen admitted that be bad signed 
the charterparty without Muc do- 
gas’s knowledge or authority. 

Annagas claimed that he had 
actual or ostensible authority or 
was acting in the couxse of ids 
employment. Mundogas alleged 
he was acting outside the scope 
of his authority, or course of 
bis employment, and that he was 
promised a bribe (“a piece of 
the ship”) by Mr Johanneses!, to 
Armagas’s knowledge. 

For a contract of this kind Mr 
Magelssen required specific auth- 
ority from someone higher in 
Mundogas. Mr Justice Stoughton 
held that though he had no 
ostensible authority to make the 
contract he had ostensible 
authority to notify that he had 
received top management 
approval, whether be had that 
approval or not 

Authority in an agent to com- 
municate a decision which he 
had no authority to make was so 
paradoxical that it came as no 
surprise that it was unsupported 
by any Kngtteh judgment. 

In determining whether a 
transaction was within the scope 
of an employee’s authority, 
abnormality was always an 
rinpartant circumstance to be 
taken into account, and was, in 
the present case, decisive. What 
Mr Magelssen did was so dearly 
and extravagantly unusual for a 
man in has position that it should 
not only have put Armagas on 
inquiry, but it fell right outside 
his authority or employment, 
whether or not the two were co- 
extensive. 

He had authority to sell the 
vessel, but he bad no authority, 
express, implied or apparent, to 
back the sale with a charter- 
party. 

Knowing that, Armagas should 


have referred to Mundogas’s top 
management for confirmation of 
Mr Mageisseo's representation 
that he had its authority and 
should not have relied on his 
representation. 

The picture which emerged 
from aU the evidence was of two 
dishonest friends and com- 
patriots conspiring to make 
money for themselves. The 
appeal should be alBowed. 

★ 

LORD JUSTICE DUNN, agreeing, 
said that the fact that Mr Magel- 
ssen had on two previous occa- 
sions been authorised to com- 
municate the board’s approval 
of particular transactions, did 
not warrant the conclusion that 
Mundogas held him out to com- 
municate its approval of (bis 
most unusual transaction. 

There was no representation, 
express or imphed, by Mundogas 
that Mr Magelssen bad authority 
to conclude the transaction, or 
to communicate the board’s 
approval to Armagas. In those 
circumstances there was no 
ostensible authority whereby 
Mundogas was bound by the 
three-year charterparty. 

His Lordship would allow the 
appeal by reversing the judge’s 
finding that Mr Magelssen had 
ostensible authority, but agreed 
with him that Mundogas was not 
vicariously liable for the deceit 
of its servant, Mr Magelssen. 

The tort of deceit involved a 
holding out and at least an 
implied representation that the 
servant was acting within the 
scope of his authority. The scope 
of bis ostensible authority de- 
fined the course of employment. 

As Mr Magelssen had no csten 
sable authority to conclude the 
charterparty, or to represent that 
he bed received such authority, 
he was not acting in the course 
of ins employment and M undo- 
gas was not liable for his fraud. 

The final question was whether 
the offer of a “piece of the ship” 
was a bribe for which Armagas 
was liable. The judge had 
answered it in the negative. 

In Barry v Stone? Point [1917] 
54 SCR 51, 73, 80 which was not 
cited below, it was said that the 
fundamental principle was that 
one contracting party should not 
be allowed to put the agent of 
the other in a position which 
gave him an interest against his 
duty; and that “the defendant’s 
agent was given the disqualify- 
ing adverse interest which made 
him jncapahie of binding his 
principal." 

His Lordship wouSd adopt that 
approach, Barry was indistin- 
guishable on its facts from the 
present case, and on that ground 
Annagas was vicariously liable 
for the offer of a bribe by Its 
agent. Mr Johann esen, to Mr 
Magelssen, even though it did 
not know of it. 

The existence of the bribe 
only became relevant, however, 
if Mr Magelssen bad ostensible 
authority to conclude the three- 
year charterparty, because if he 
did not, Mundogas was not bound 
by the contract. 

At the trial Armagas had 
alleged that one or more of 
Mundogas’s senior management 
knew of the three-year charter- 
party. and was trying to get out 
of it. 

Mundogas challenged the 
judge's findings that some per- 
son in Mundogas did know and 
approve the charteiparty. 

On the evidence the probabili- 
ties were so overwhelmingly 
against it, that that particular 
finding could not stand. It was 
a classic case of two innocent 
principals, Armagas and Mundo- 
gas, defrauded by two agents. 


Mr Johanneses and Mr Magel- 
ssen. 

★ 

LORD JUSTICE ROBERT GOFF, 
also agreeing, said that the effect 
of Mr Justice Staughton’s con- 
clusion was that although Mr 
Magelssen did not have osten- 
sible authority to enter into the 
contract he did have ostensible 
authority to tell Annagas that 
he had obtained actual authority 
to do so. 

That was on its face a most 
surprising coned us ion. There 
was no basis for concluding that 
Mundogas ever made any such 
representation regarding Mr 
Magelssen. 

No doubt by appointing him 
to his position Mundogas did 
represent that he had authority 
to bind it to those contracts 
which an agent in his position 
ordinarily had authority to 
make; and no doubt that osten- 
sible authority would embrace 
the making of representations 
concerning the subject matter of 
any contract which might 
reasonably faH within such usual 
authority. 

But that did. not embrace 
authority to communicate 
approval by bis superiors or his 
making contracts which, to 
Annagas'g knowledge, he had no 
authority to make without 
approval. 

It was a clear case in which Mr 
Magetesen had no actual or 
ostensible authority to enter Into 
the three-year charter. Armagas 
realised that was so but, relying 
on what Mr Jobannesen had told 


it. believed that Mr Magelssen 
had obtained the necessary 
approval from his superiors In 
Mundogas. He had not done so, 
and since be lacked any actual 
or ostensible authority, he could 
not bind Mundogas. 

It followed that Mundogas was 
not bound by the three-year 
charterparty. 

Nor was it vicariously liable 
to Armagas for Mr Magelssea's 
deceit as Its servant, such deceit 
consisting of a misrepresentation 
outside his ostensible authority. 
* 

At the time of the sale con- 
tract Annagas had not yet been 
formed. During the negotiations 
Mr Jobannesen offered Mr 
Magelssen a “piece of the ship.” 
The venturers In Armagas were 
unaware of his participation be- 
fore the charterparty was signed. 
The judge held that the offer 
constituted a secret commission 
for which Mr Magelssen was 
accountable to Mundogas, but 
that it did not constitute a bribe 
because Mr Jobannesen was sot 
an officer in Annagas, and must 
be regarded as a stranger. 

Mr Jobannesen, when he made 
the offer, was not a stranger to 
the transaction, in that one of 
the venturers him already agreed 
that be should have an interest 
in the ship. 

The offer of the bribe was a 
continuing offer. It was initially 
made in the course of Mr 
Johann esen 's employment as 
agent for the joint venturers in 
Annagas, but was also main- 
tained by him in the course of 


hJs employment as agent for 
Armagas after Incorporations. It 
was therefore immaterial that 
Armagas was not in existence 
when the negotiations for tee 
three-year charter were con- 
cluded. 

There was a dearth of auth- 
ority on tee legal position of a 
principal whose agent bribed the 
servant of a third party in order 
to induce the third party to con- 
tract with his principal, in all 
English cases the briber 
appeared to have been the prin- 
cipal. 

In tee Canadian case of Barry 
v Stoney Point it was held that 
where tee agent acted in the 
course of his employment in 
making a bribe to the third 
party's own agent, the third 
party could justify repudiation 
of the contract 

Although that decision was not 
binding, it was strong persuasive 
authority, and was adopted in 
the present case. If Mundogas 
had been bound by the charter 
it would have been justified by 
reason of tee bribe in bringing 
the contract to an aid; and if Jt 
had been vicariously liable in 
deceit, it would have been en- 
titled to set off damages from 
Armagas for the bribe against its 
liability for deceit 

For Mundogas: Cordon Pollock 
QC and Richard Siberry (Fresh- 
fields). 

For Armagas : Robert Alexan- 
der QC. Richard Mawrey and 
Simon Ramey (Bentley Stokes 
and Lawless). 

By Rachel Davies 
Barrister 


APPOINTMENTS 


Lloyds regional director 


Mr A. D. C MeKie has been Leeds). Mr Gerald Parry (man- Ltd), Mexico (Telko Mexicans 
appointed from November 1 agement consultancy, Edin- SA de CV), US. (Telko Trading 
director on the Salisbury burgh), Mr Robert Meek (tax, of Texas Inc) and Hong Kong 
regional board of LLOYDS Birmingham), Mr Ingram Legge (Finn-Pacific Ltd) will be run 
BANK. Mr McKie, who recently (tax trust, Liverpool), Mr Phil and co-ordinated by Starck- 
retired. was joint general mao- Hilling (audit, Southampton), johann-Telko Oy international 
ager responsible for the southern Mr Angus Gawn (tax, Glasgow), branch, London, from January 1 
area of the UK and had respon- Mr David Jaxdlne (management 
sibility at general manager level consultancy, Glasgow), Hr 
for agriculture during the past Andrew Daralll (public affairs 
11 years; he is currently a National office). 

‘ ----- * 


member of the Agricultural EDC 
and serves on the NFU Alterna- 
tive Finance Group. 

■it 


Mr David Hill has been 


1SSS. Mr Rolf Hedin has been 
nominated as director of the 
office. Mr Hedin has previously 
been employed by The Axel 
Johnson Group and was manag- 
ing director of A. Johnson & Co 
(Hellas) Ltd, Greece. 

* 

Mr L J. George has been 
appointed - a director of 


Mr John Netting, managing 
director of Chester-based IRD 
Mechanalysis (UK), has been 
elected to the board oi the 
appointed an executive director American parent company IRD 
in the production and marketing MECHANALYSIS INC, Colum- FERRANTI and will move to 
division of MINET INSURANCE, bus. Ohio, a subsidiary of H. H. L Mr 

BROKERS (UK). Be was pro- Robertson Company. A E. Dodd succeeds Mr George 

viousty with Janfine Insurance * as man a gmg director of F&- 

Brokers in UK and the Far East. Mr Jason Duke has been Distrmnentaiion and Mr 

The production and marketing appointed to the board of *• D - Boyle becomes personnel 
division is the newly-formed sales POINTON YORK (INSURANCE, 
arm of Minet Insurance Brokers, PEN SIONS AND INVESTMENT 

SERVICES), while Mr Trevor 
Llanwaxne will also became a 
director on November 7. 

* 

JOHN BROWN INC has 
appointed Mr Derek Harbour as 
managing director of John Brown 
Automation, Coventry. He was 


JhisAdverdsematiis issued incompliance wiAAercq miamidt of Ac Canned of The Stock Exchange. It doer 
not consdxuie an invitation to any person to subscribe or purchase any shares. 

Application has been made to the Counts! of The Stock F.rehjtnge for the grant of pennbaoo to deal in the 
whole of the share capital of the Company issued and now being issued in the Unlisted Securities Market. A 
proportion of the shares being placed is available to the public through the market, other than to or for the 
benefir of any person who is a national citizen or a resident or normally a resident of the United States or 
Canada, to the estates of such persons or to any corporation or other entity created or organised under any 
law of tee United States or Canada or any political subdivision thereof. It is emphasised that no application 
has been made for these securities to be admitted to listing. 

Dealings in the shares of the Company are expected to commence on Sth November, 1984. 


C V D Incorporated 

(Incorporated with limited liability under the Laws of the State of Delaware, USA) 

Placing by 

Phillips & Drew 

oE 2,857,125 shares of Common Stock of par value $0.01 each at 105p per share 
Sharr Capital 

Issued and to be 

Authorised issued full v paid 

5160,000 in shares of Common Stocked par value $0.01 each $125,687 

The Company is engaged in the manufacture and sale of materials made by the chemical vapour deposition 
process, particularly zinc sclenide and zinc sulphide. These materials are used as infra-red windows, lenses 
and other optical elements. They are incorporated in defence equipment, such as the guidance systems of 
missiles and the thermal imaging systems of military aircraft and tanks. They are also used in commercial 
products, snch as Ingh-power lasers, infra-red delect ion systems and burglar alarms. 

The Company performs contract research and development on advanced materials for commercial 
companies and US Government agencies. 

Particulars of the Company are available in the Extei Unlisted Secu ri ties Market Service and copies of such 
particulars may be obtained during usual business bouts on any weekday (Saturdays excepted) up to and 
including 15th November, 1984 from; — 

PhUpe A Drew, 

120Moorgate, 

London EC2M6XP 

31st October, 1984 


retail insurance broking com- 
pany of the Minet Group. 

Mr Graham Hoyle has been 
appointed sales director of 
Cheltenha m-bas ed ladieswear re- 
tailer. PETER RICHARDS, a 
Foster Brothers Clothing Group 


and industrial relation manager 
of Ferranti. Mr Dodd also 
becomes managing director of 
Ferranti Engineering Holdings 
and Ur George co ntinu es as 
chairman of Ferranti GTE. 


*t>tT IIH' n» it immt in eranpHimw- with th» re qui re m wix nf thg rVmnrfl af The Slock Exchange, it does Mt 

constitute an invitation to subscribe for or purchase any securities. 

Gable House Properties pic 

(Incorporated under the Companies Acts 1948 to 1967. Regjstered'm England No. 1003843) 

Issue of 

£1,500,000 nominal of 10 % per cent 
Convertible Unsecured Loan Stock 1995/99 at par 
Application has been made to the Council of The Stock Exchange for the above Stock to be admitted to the Official 
List. Paiticnlara of the Stock aieavafiatde in the statistical services of £xte) Statistical Services Limited and copies of 
such particulars may be obtained during normal business hoars on any weekday (Saturdays and public holidays 
up (ny — h incitiHing 1 4th November. 1984 from the offices set out bekjw. It is otpected that dealings wfif 
commence on Sth November, 1984. 

Admission to the Official List 

Authorised Share Capital Issued and tdBy paid 

£500,860 inOrdinary Shares of 5jr each £325^00 

Application has been made to the Coimril of Ibe Stock Exchange for the whok of the issued diare capita] of Gable 
House Properties pic formerly dealt in on the Unlisted Securities Market to be admitted to the Official List on 5lh 
November, 1984. 

Particulars relating to the Company are available in the statistical services of Extei Statistical Services Limited and 
copies of scch particulars may be obtained during normal business boors on spy weekday (fiatmdays and paMw 
holidays excepted) up to and indnding 14th November, 1984 from: 

United Trust & Croat PLC Strauss, TandmH & Co. 

55 Grosvenor Street, 3 Mooigate Place, 

London W1X9DB London EC2R 6HR 


IrnwHUi itlt develop- & fggg 

Controls. 

* 


meat controller of A. Goldberg 
and Sons. 

★ 

GUNHAM PLASTICS has 
appointed Mr John Owen as 
chairman and managing director. 
He has been a director of 
Gnnbam Plastics since 1964. 

* 

GRIEVESON. GRANT & CO, 
stockbrokers, is taking Mr ML J. 
Osborne into partnership. 

* 

ARTHUR YOUNG McCLEL- 


A new company. MOWLEM 
PROJECTS, has been formed by 
the Mowlem group to develop 
broadly-based design and con- 
struction business throughout 
the UK Mr A. T. Stmunore 
has been appointed managing 
director. 

* 

The organisation of the Fin- 
nish company STARCKJ OHANN- 
TELKO OY, international divi- 


LAND MOORES & CO has siou. has been strengthened. The 
admmitted the following to the company’s activities in Sweden 
partnership from November 1: (Starckjohann Skandinavien Ab), 
Mr Stuart Wilkinson (audit, England (Starckjohann (UK) 


Wbuldyou 
really want 
to recruit a 
DP M anager 
who doesn’t 
read tiie 

■ .'fr S '® 1 Does it surprise you that the FT reaches 
U ■ jT mare Department Heads in the UK whose 
m ' ■ ft main responsibility is for comp uting and 

■ M DP than any other quality national 

newspaper*. 

It shouldn't. With our comprehensive and 
authoritative coverage of business trends, no 
self respecting DP Manager can afford to miss 
our pages. 

You may also be pleasantly surprised to learn 
that advertising space on our Thursday 
Appointments pages is 30% cheaper than the 
Daily Telegraph and almost 40% cheaper 
than the Sunday Times. 

Do we need to comment further? 

Can Francis Phillips on 01-248 8000 for 
details. 

rfCW& £i£ 

No FT...nojCornment. 


•Tho European Businessman Readership 

Survey 1984. 


Financial Times 
Foreign Exchange 
Year Book 

Data for January — December 1983 

• Daily spot rates for 1983 

• 5-year averages, highs and lows 

• Graphic trends and indicators 

• Diary of events and explanatory 
articles 

The FT Foreign Exchange Year Book brings together in 
one volume tee daily data for 1983, covering the main 
exchange rates against the £ and the $; cross zaies of the 
main trading currencies; selected eurocurrency tales; and 
London money rates. It also contains weekly data on world 
interest rates, and monthly highs, lows and averages 
against the £ and $. Rates (or the working days when the 
FT was not published are also included. Annual averages, 
highs and tows are given on exchange rates far the 
previous 5 years, and trends are graphically ilhistxated. 

The Year Book also contains a diary of economic and 
political events in 1983, plus detailed articles on the SDR 
and the ECU. 

Order your copy today by completing and returning the 
form below. 


Order 

Form 


Ptease mum lo: The Martedng Dept, 

Financial Times Business information Ltd, 
iQ2 Oertenw o U Robs. London EClM SSA. 

Tel: 01.2S1 9321 M. 45. Tews 23700. (Mail order addre» only). 
Piesae note naymeni must accompany order. Pneea InduOa postage and packing. 

Please send me caprtoMS’ oi tna FT FOREIGN EXCHANGE YEAR 

BOOK. Price per copy 08 UR or CT9J0IUSS30 overseas. 

I enclose my cheque value DUSS__ — made payable to 

FT Busmens Information. 

| 1 ■ i wtsn to oroer more than 5 copies. Please send me details ofbuft order 

dtaccuntsort— pturn n _ 

PLEASE USE BLOCK CAPITALS 


Organisation 
Address 


Postcode 

Signed. 


.Country 


Please aHow SB days tor delivery. Refunds are accepted on Mohs returned m perfect 
confflilon ana within 7 Boys o* recess. 

Registered Ottica: Bracken HC.nM .1C CKinai Street, London EG4P 4 BY. 
Registered m England No232ZBi. 



> Wardley Cyprus Limited, . ; 

backed by the substantial . 
resources of the Hongkong Bank 
Group, can provide their clients 
with expert coverage on an 
international basis. , 

From ourhead office in Nicosia we can offera ■ 
complete range of financial services, to both offshore 
companies registered in Cyprus and 
foreign registered companies. They 
indude: Foreign Currency Deposits* 

Investment ServicesJmpact and 



Export Finance, Bonding "» 
and Guarantees, Leasing and • 
Equipment Einanoe, Rrqject Finance; 
Joint Venture Finance, Raising of Capital ~ Loans “ 
or Equity, Mergers and Acquisitions. We can also accept 
fore^n currency deposits from.^nd offer investment 
semces to, esqsatnafies in the Middle East and other 
non-resident, non-Cypriot individuals. 

Fora fresh faokatOflshore Banking please , 
^contaclGrahamW^isforyourcompany’s ? 5 
financing requirements or Akn Harden for 5 

personal investment advice. 


WARDLEY CYPRUS LIMITED 

Cyprus OSshore Banking Unit ■ 


member: Hongkong Bank£7tiz^ 

Wardley Cyprus Limited. PO Box 5718, 3rd Floor, Laikilbwer, 11-13 Archbishop Makarios HI Avenue, Nicosia, Cyprus. 

. Telephone: (021) 77515, Telex: 4980 WARCYP CY 
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UK COMPANY NEWS 


Reed prepared to close more mills 


INDEX TO COMPANY HIGHLIGHTS 


Refe'tTHEB MILL closures at 
ruled* International cannot be 
group 1 out warns Sir Alex Jarrait. 
statem. chairman, in bis interim 
Unite?"*- 

operation 1 Kingdom paper-making 
end Sept' 8 toe six months to 
before member 1984 lost £3m 
together v?tetrading items and. 
pute affect to an industrial dis- 
activities. some publishing 
all result aP ressed Reed's over- 
reports. ' home. Sir Alex 
In contrast t 

Reed’s overse 0 this, however, 

returned sharply** operations 
ing profits of £. hl Sher operat- 
£13.2m, more toan-3.5jn, agaimit 
£3.Sm fall to £32. offseiUng a 
activities. 3n> by UK 

The overseas resul 
highest achieved in a# was the 
able six month pej>‘ compar- 
accounted for 42 per cei^od and 
27 per cent, of group Jti against 
profits. ^upe rating 


REED 


intep rated mills unaffected by resulted in a loss of a number COMPANY ««««» - 

ini pui ted pul;-' pric.a of jjipw »«** P rofil AitfeenHun» 27 HV 

On September 19. Reed shortfall of around £4m. srI m IJt MILLi 

ponounced the closure of three Paint and DlY activities raised a m/ 

machines producing machine trading profits from £5.6m to *>ids tz Deals a 

Hazed papers at Aylesford, £9.3ra with a recovery in the British Car Auction .....27 in VIEW of a successful year's 

involving 400 redundancies. This UK decorative paint market and British Telecom 26 trading In 1983-64— profits before 

followed substantial losses over a contribution from Frazee Paint OmeatfOaik.... I tow oTnanfforl Kir ffim— anrl 





Hepworth up £5m buoyed 
by success of Next chain 


. c _. ...... „ tax expanded by fBm— and 

ihe nast two years and a pro- in ban Diego, acquired for 524m fy,.^ <m “what appears to be an 

jected trading deficit in excess of in July. ~ impressive start" to the current 

f2 7m for the current year with Reed's Quebec newsprint mill «™ew tsmm ae y ear _ the directors of mnltlple 

no prospect of a retu.-i to profit- continued to run dose to 100 per kalixiMT.... Z? tailor j. Hepworth and Son are 

ability 06111 ** available capacity and tiepM)rai(J) 26 lifting the final dividend from 

In view or the vulnerability of increased profits despite poor Klarfc-TBiaw 26 3.91p to 5.5p. 

paper-making in the UK to returns from some major over- {ffiniitf News .30 profits iD toe second half 

krivorse trends in commodity seas markets and a temporary SmIii. u moved ahend from £4JBm to £7ra 

piiccs and exchange rates, the loss of production caused by a J! to give £13.62m for toe year 

nnccibilirv of further mill mill modernisation programme. “ BBU -• m ended August 31 1984, compared 


possibility of further mill 
closures cannot be ruled out, says 
Sir Alex. . , . 


In July. Reed sold Mirror 
Group Newspapers to Mr Robert 


_ 1982 


Reed intends to make provision Maxwell's Pergamou Press for 
at the year-end for the cost of £113m. Reed's first-ball results 
possible future closures in addi- include a three-month contribu- 
tion to the costs of rational! sa- tion of £1.2m from MGN com- 


tion at Aylesford. 


paced wtlh £l.3m for last year's 


profits. f-uperaung I _ HWZ 83 84 I Elsewhi 

At the taxable lej. — ^ * publishinj 

profits were up by l£ eI Reeds t£lfl.7mi 

from £39-3m to £4a5 P er ***** was split as to UK and exports reflecting 
interest payable £700m <£719m) and overseas vortomn 

against £10.1xn. f“ zlO-om £335 6m i£2$o.4m) the U.S. 

The result is acc ?|_^ . Commenting on Ihe paper- from the 

a lift in the InttrtPjPtnted by nuking i 0ESPSi sir Alex says that Corporate 


Elsewhere within the group, full interim period. 


: - vaeaafc J publishing contributed £l8.9in A breakdown of trading profits 

&el Reed's t£l6 7m> to trading profits, from other activities shows (in 

5 per cent was -_, it t0 ,, K and cxn0 rts reflecting a continued “strong Em): consumer pubUshing £5.9 , 

-2m. after S^ t£719m) and overseaS performance" by Cahners in (M):M building products 

if £10-6m ggEL, ‘SaKmi 0 the U.S. and an initial profit £8.7 (£8.1); decorative products 

UJfe.bm li-w.-unj FOfl IfMl' nanlraninp CO a 


ended August 31 1984, compared 
with £8 .56m. Turnover rose to 
£ 108.33m, against £98. 6m, exclud- 
ing VAT. The final dividend lifts 
the total from 5.6p to 7.75p net 
for toe year, and shareholders 
registered November 22 are also 
to receive a 2-for-l scrip issue. 

Retailing profits showed an 
increase from £2.65m to £8 38m. 
reflecting a further successful 
year from toe womenswear chain 
. Next, currently trading out of 
Alkla is returning to toe market 176 . branches. The raenswear 


Market 
comeback 
by Alida 


rvmSipS nn th* naner- from toe Interior Design and £0.9 (£0.3): packaging £9.9 after being taken over by the chain was successfully launched 

S™ m , e °V« g Corporate Design journals (£8.5); Reed trading £3.7 (£2.0); Rockware Group in 1978. “August and is at present 


_ year’s revaluation, leaving the 

f 1 extraordinary profit. Properties 

Ids have been revalued In accord- 

ance with the rolling revaluation 
policy and a surplus of £S.55m 
over toe 1983 yaluation has been 
put to reserves: 

• comment 

J. Hepworth has been extra- 
ordinarily lucky with Next, com- 
ing in at the right time to fill 
a gap in toe market for good 
quality, fashionable clothes a! 
a reasonable price. The formula 
has netted the company a rise 
in pre-tax profits of close to 00 
per cent for the year to August 
1984 and a step-up in net 

margins from 9.4 to 12.6 per 
cent The new Next for Men 
shops, set up in August, look set 
to fill toe equivalent gap for men 

who. apparently, are more 

■WreWBl ’B2B3S4 fashion-conscious than many 

High Street retailers had sup- 
posed. With a healthy contribu- 
Interest charges over the year tion from these shops In the 


-V 


S 

•rlf" 



':'v 




.'k;. 

- '*C- 


fit 






froS 5p to 5 75* iF dividend were* advert “'effects acqmred for Mli in April. European paper mi( £0.7); North followed by a £2.<ta management trading out of 4S branches. lntMthmow .the year tionfro* 1 these snopsm me 

IL 0 ,„ JS.L xU^i..^iSaraim« toere vveie adverse ^ euects om a r hnlV o Vpr was American naner £3.7 f£2.9l. buyout last vear The autumn launch of Next were doym to £48.000 (£713.000). current year. Hepworth may 


Girowra all round lifts 


^Mflp^ch^to^ve^PfTm the company’s “demanding expec- (£808,000) brings the attributable per rent tax take. But just as 
market capitalisation.^ Lations.” balance up to £8.65m (£7J23m), shops like Next can come from 

Since 1980 Alida has invested The manufacturing side turned while a deferred tax charge ol nowhere, so can their compel 1- 


Electa 


Kl ' 3 V>1 cTlOrOC Since 1980 Alida has invested The manufacturing side turned while a deferred tax charge ol nowhere, so can their compel 1- 

frsnosit A vlCCI/lU b StlluiCiS heavily i D sophisticated to a I 069 of £434,000, compared £2^1m has been met direct from rors. especially those which 


imponents to £13m get a triple A rating 


machinery which has allowed It with a profit of £204,000, profit reserves. 


already have High Street sites. 


trading subsidiaries development includes active BY ALISON HOGAN I °The e p2aciiw > vriif raise £L25m 

half “ frowto jo the devices, the widening range of British Telecom’s shares have Many investors are expected to for Alida which will help repay 

EleclrnC J® September 30 1984, group aciiviues has helped to been given a triple A rating by take advantage of the partly paid d ebt and contribute to Its on- 

a nas turned In reduce the effect of recent short- Moody's Investors Services, one facihty but toe mutual fund will goiQg investment programme. 

th* ■ iQ taxable °^ es of semi -con due tors. of the two largest rating services odd flexibility to the sale and The company has concentrated 

tor me period. The tax charge for the period i„ ^, e u.S. may appeal to smaller investors 0 n supplying major food 

.«^Mr Ron Marie r. the chairman was £5.72m against £5. 06m to j t i s tie highest rating which concern-** at the possible cur- retailers, which Include 

- of this distributor of electronic leave net profits at £7. 04m ran b e accorded to a company rency risk- bury and Tesco where customers 

components, warns that uncer- (£4.S4m and refleets Moody's confidence U.S. investors will purchase choose their own fresh products 

taiotles for the immediate future ” 


to make -7 improved and more- from estates was £3. 04m (£2.5m). Rationalisation costs in retail- As long as Hepworth s profit 

profitable products using in and the share of profits, lnclud- ing, including toe creation of centres are easy to copy, it will 

particular what' is called linear tog interest, from toe non- the Next M chain, have been have to work hard to stay one 

low density polyetoene consolidated finance subsidiary offset against the surplus on pro- step ahead of toe rest of toe 


low density nolvetoene consolidated finance subsidiary offset against the surplus on pro- step ahead of the rest of toe 

Tbt placing will raise fi.zsm Club 2* came to £4.48m (£3.93m). party sales In excess of last market in the longer term. 
Many investors are expected to f or Alida which will help repay • 


Fairview achieving objectives 


Net group bank balances ar ia gT's future market 


of the UK economy are cause the period end were £4J2ra 

for concern, but says that the 

group's activities are growing in • comment 


rency nsk- bury and Tesco, where customers 

U.S. investors will purchase choose their own fresh products PROFITS PASSED the £10m before tax, and an exceptional 1.600 plots, or 2} years* worth of 
American Depositary Receipts and put them in plastic bags, mark at Fairview Estates in the debit of £lm this time, of further building. A provision of 


Standard & Poor's, the other each equal to 10 RT shares. Alida has. with Tesco, also a year to end-June 1984 and Mr £I0.06m compared with £7. 51m. £lm has been set aside to cover 
major rating service, is expected Those who pay the full price plastic carrier bag which can d. J. Cope, group chairman. The result has been accom- any future liabilities on toe 


to give its rating soon. 


of the issue immediately will be take up to 28 kilos of food. 


says that toe company continues panied with a lift In toe final 20,000 or so homes which the 


maturity and are therefore f^^-trocomponents should make The BT share offer will be the given units in the fund up to toe Alida has earned more from to make good progress in all of dividend from 4.04p to 4JM3p, group has built in toe past, 

better able to overcome such around Mq™ nre-ta* this vear first P art l> P ald 10 ** issued in value of the shares with UK it* plastic bags over the past its stated objectives. which, together with toe Meanwhile, the soaring cost of 

trading problems as may arise. pointing to a prospective p/e of P 1 ®, U i S ' Morgan Stanley, which Certificates of Deporit The couple of years following an House sales, he says, have increased Interim payment, land in the South East means 


The result at the interim stage around 19 after yesterday's 8n ls leading the syndicate of U.S. certificates will be sold by toe increase in the number produced been achieved in accordance raises the total to 6.1 5p (5.501 p). that Fairview— unconcerned with 

wmi mrsm. Qp from a com- s ii P lo 292p. Components d tetri- underwriters, is establishing a fund on the two appointed dates, carrying printing. At present wtlh Fairview's programme of Dividends are again covered replenishing its land bank— can 

parable £9.9m which made allow- bulion companies have in general mu tual fund which will allow toe proceeds paying off the this ls about 45 per cent of total liquidating housing tend stock, “ore than three-fold by stated take the full margins benefit of 

ance for an exceptional expense e nioved oremium ratines to the Investors to hedge against the balances owing on toe American production. And Alida expects and toe level of borrowings has earnings per share of 22-9p toe rising market for finished 

„r ren nnn t ~ — — *- ■*' — risk of the dollar weakening Depositary Receipts. -- - ... .... . - ~ -- v ■ — ... 


of £523,000 in relation to toe when they have become a S 1 * 1 ' ° f J r !SS n, J5 Depowtary Receipts. further growth in the proportion been “suhstantiallyreduced.” (I7.7p). houses. The group would also 

move to Weldon. Mr Marler ^ blt but Electrocomponents at atoriing by the time the Any urn cs soid back to the of printed products. ; Fairview's contracted rent roll argue that the same soaring 

says toe new RS facility ihere least has some justification for its ^cond and third instalments are trust during the partly paid Alida also has a mibsidiary has increased by 17 per cent and •comment prices vindicate its decision to 

J? now well established and l the share price, even if it has not due for paymenton June 24. 1985 period will be rttoer unwound which produces shrink and now atandfi at £s. 71nu and a The 2p jump in Fairview’s share pull out of housebuilding; raiher 

final stores order-handling h een one of the high-flying aD< * April 9, 1986. or kept by the fund. stretch film for commercial use directors’ valuation of invest- price to a year’s high of 154p than borrowings rising — as they 

system will be fully operative mem bers of the small quoted “d a reclamation and 

before the end of toe financial band. This group has a signifi- reprocessing business. 

*2: . . can commitment to passive com- .. . Wf 1 £ 


further growth in the proportion been “substantially reduced.” 


(17.7p). 


or kept by the fund. 


stretch film for commercial use directors’ valuation of invest- price to a year’s high of 154p than borrowings rising — as they 
“d a reclamation and ment properties at the year-end puts the group on a discount to necessarily would have done — 
reprocessing business. shows a surplus amounting to stated assets of a mere 15 ner they are £9. 5m lower at £28.8m. 


The directors have proposed ponems which gives it a stability Tnl/tlJlr fnw ¥ TCli/f 

an intenm dividend of l.Bp net that many of its contemporaries HVBQTK" ¥ ^KTIliC I OF 

per lOp share compared with lack. Shareholders can almost director ! f orecast at 

1.3p last Ume when toe total guarantee profits growth— it was DEALINGS ARE expected to 85 per cent of the equity after Ior .^S, c1 ^? t yea ^' 


reached 4p. Earnings per share still going up even in toe lean open next Tuesday in the shares the placing, 
for toe six months are given as years of 19S0 and 'SI. And for of Klark-Teknik, a Kidderminster- 


6.86p (4.7Sp). the future toe move to Corby, based maker of advanced sound Profits declined from £75.000 

Turnover moved ahead from offering significant cost advan- processing equipment for the before tax to £32,000 in the year Dealings begin on Monday 

£57.65 in to £73.67m, generating tages (not to mention a rent and music, broadcasting and com- to July 1981 because of the costs Novemner a, 

profits of £12.l9m against £9.97m rates holiday) should enable the munlcations industries. of establishing a U.S. - marketing ____________ — 

at toe operating level. Interest group to add a little weight to Stock Beech is placing 2.1m subsidiary. Since then, profits ’ 

received added £568,000 against margins that have been under Klark-Teknik shares on the USM have climbed from £111,000 to Vea rlinPS rise 
£455.000. some pressure. ** Maturity ” is at 85p each, 30 times historic £214,000 and then to £701,000 in _ & , 1 . 1 

The chairman comments that rhe company’s own word, but in earnings after a 40.7 per cent the three years to last July. The interest rate for this 

the improvement in profit at the this instance it is a buil rather tax charge. The company, which There Is no profits forecast for week’s issue of local authority 

80 per cent owned U.S. sub- than bear feature which Is valued at £11.8m, will be rate- the current year, but a 1.4p gross bonds is IOA per cent, up three- 

sidiary Mesa was “ most encour- certainly does not mean ex- ing £580.275 after expenses, while total dividend Is forecast, giving sixteenths of a percentage point 
aging.” Product ranges continue growth — just steady growth in its directors are selling shares a 1.6 per «aent yield, covered 2.8 from last week and compares 

to be expanded and while this the 20 per cent plus bracket. worth £836,782. They will control times by historic earnings. with 9| per cent a year ago. The 


reprocessing business. shows a surplus amounting to stated assets of a mere 15 per they are £9.5m lower at £28.8m. 

Ahda mane pre-tax profits os £7.7901. This surplus gives an cent. On a two-year view tills while net assets are £6m higher 

TTClljf £886,000 in calendar 1983, on underlying net asset value of looks Justified, since the liquida- at £62 .5m. With some 800 house 

for ¥Jk5iVM to rpo 7 gr , 205p <l8Sp) per share compared tion of the housebuilding completions scheduled for the 

directors forecast at least £l.lm with a published figure of 182p interests is proving quite a current year, the commercial 

per cent of toe equity after for the current (186p), money-spinner. Completions last development programme— which 

e placing. At toe placing price toe, snares Turnover for the year under year totalled 1,030— a fraction is apparently proceeding 

nave a p/e of 0 8 ana a yieia ot jwyjew was £4.59m higher at down on the year before — and smoothly— seems quite a cheap 

Profits declined from £75,000 6 xrrt _a_„ £42.18 m, which yielded a profit the land bank consists of some element in the share price. 

tnra i-,.r wn nnn i„ »h D Dealings begin on Monday 1 — ■ -■ - 


aging. Product ranges continue growth — just steady growth 
to be expanded and while this the 20 per cent plus bracket 



MATCHING 
IE CHANGING 


sixteenths of a percentage point 
from last week and compares 
with 9| per cent a year ago. The 
bonds are issued at par and are 
redeemable on November 6, 1985. 

A fuH Uet of issues will be 
published in tomorrow's edition. 


OF INDUSTRY 


Cole Group drops 

A substantial reduction in 
taxable profit — from £232,000 to 
£54,000 — in toe first half of 1984 
at the Cole Group is blamed on 
one exceptionally poor quarter's 
performance by Cole Plastics and 
to delays in British Telecom's 
approval of new products from 
Cole Electronics. The interim 
dividend is held at 1.5p net. 

Turnover was up £lm to 
fll-SSm, with the polymers and 
plastics side showing satisfactory 
improvement. After tax £25,000 
(£121,000) the net profit is 
£29,000 (£111,000) and earnings 
are lp (3.7p) per share. 

Negotiations are In hand wbicb 
will further emphasise toe com- 
pany’s change of investment 
direction and which will have 
“a major beneficial effect” on 
group profitability, ] 


.j: ... <■ ■ 

IKa «jl i wi Un . iii« B l» lamd la enmp—Bm ra rpirramwntn of th» Baanl fll-Tha Btn dt En^agt AppHnMcn h*a 

tMnw(l»wilaCmcC'tlTWI^I W i»»to|> aiiilMl oniBJMl»ai > » li elial,Wiiw«<itlwe«|iiiiliil 
Klnfc-TMndk ne ta-tiM Unfemd 'SacnittiM Mirmt. & pxojjcmton ot the abaMcpiacM -fa avaUafalaio Am public through Iba 
mutan k la —■ ■!*» ibat no qqikHoB baa bMn made lot the Ordinary aim la be ad nu a rt to bang. 

KlarkrltiknikPlc 

(Xnooiparamd Ai DtglmO axkr lire CotnpMuaaAeta IS4S n ISS7Ato. JM7I9 

PLACING 

by 

STOCK BEECH & Co 

of 2 400,000 Ordinary 9uures of Sp at 85p p«w fihaze 
Share Capital 

Autho ri sed Issued and Fully Paid 

£900,000 Ordinary Shares of 5p each £700,000 

The principal business of Klark-Teknik He ia the design, production and marketing ot advanced 
sound processing and communication equipment for the electronic media markets. 

Particulars relating to Klark-Teknik Pic are available in the Enel Statistical Services and copies of 
the placing document may be obtained during normal business hours an any weekday (bank 
hofidays and Saturdays excepted) qp to and including 20th November 1984 from: 


Bristol & West Bunding 
Broad Quay 
Bristol BA 4DD 


STOCK BEECH & Co 

Warafbrd Court 
Throgmorton Street 
Ismdtm ECZN Zffif 

3] October 1964 


75 Edmund Street 

WtT»..i.wjlL ?Tn Ah,. 


This announcement appears as a matter of record only. 


October 31. 19M 


the current tax jean I 

Our Tax Based Leasing packages contain uni- /=^ 
quely advantageous rental terras whid) we will J JSSTi 
Dot be able to repeat after 31st March 1985, 
when the current 75% capital allowances j ' 

disappear. I Xr 

For a business making taxable profits. For- /• I 
“ward Trust G roup’s Lease Purchase products / § 

can allow a business to benefit from this fin- / I * 
ancial years unrepeatable advantages without / I 
upsetting cash flow projections. j . r 

Nor need interest rate movements cause j “I 
you to have worries about future cash flow / . I ; - 
problems. Forward Trust Groups Hex i -Term J • I ' ' 
can protect your cash flow b>- automatically I . I' 
extending your payment period if interest I I. 
rates rise - and give you the bonus of a / ' V • 

shortened payment period if rates falL Qur Li.. , r ,, 
Flexi-Term Plan, like our Lease Purchase 
Products, enables businesses to claim capital j 
allowances. 

Full details of these and many other Forward n 
T rust Group serv'ices are in our booklet Finance for I _ 
Industry & Commerce. I 

Phone us or send the coupon now for your . ° 

free copy. ' A 

TELEPHONE JIM HASTIE NOW ON 021 455 9221 I “ 
OR JOHN McDERNlOTT ON 01 920 0141. |_- 


P.O. Box.362, Birmingham B15 1QZ. 

Please send me a free copy of 
— , ‘finance for Indus try & Commerce ' 



&cmmmcE 


Inter-American Development Bank 

Washington, D. C, A. 

DM 150^00^)00 

7%% Deutsche Mark Bearer Bonds of 1984/1992 

- Private Placement - 

Issue Price: 99 Vj.'Va ■ InteresL 7?4% p. a, payable annua By in arrears on November 1 - Redemption: on November 1, 1992 at par ■ Denomination- 

DM 1,000 and DM 5,000 ■ Security: Negative Pledge Clause 


COMMERZBANK 

■AfcTIENCESELLSCHAn 


NAME 

TITLE 

COMPANY- 

ADDRESS— 


19 Forward Trust Group 

The asset finance specialist A member of Midland Bank Group. 


BADISCHE KOMMUNALE LANDESBANK 
— GIROZB4TRALE - 

BERLINER HANDELS- 
UND FRANKFURTER BANK 

DSL BANK 

DEUTSCHE SffiDLUNGS- UNO LANDESRENTENBAW 

NORDDEUTSCHE LANDESBANK 
GIROZBSTTRALE 


BAYER ISCHE LANDESBANK 
GIROZENTRALE 

DEUTSCHE GIROZENTRALE 
- DEUTSCHE KOMMUNALBANK - 

LANDESBANK RHEINLAND-PfALZ 
- GIROZENTRALE - 

WBTDEUTSCHE GENOSSENSCHAFTS- 
ZENTRAL8ANK cG 
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Substantial profit and asset growth at BCA 




t WITH THE inclusion of share 
\sale profits and a surge in it* 
{American operjti ons, the British 
iCar Angioa Gt wp has turned 
in a profit growth rate Of SS per 
cent for the year ended July 31 
1984. And on the assets aide, 
shareholders' funds bare shown 
a 92 per cent advance to almost 

{S5m. 

The capital profit is £l.i7m 
net and stems from the sale of 
shares in Cope Allman Inter- 
national- Added to the normal 
trading activities of running car 
auctions in the UK and America! 

• P«fit before tax 
. n £9J3m for the year, compared 
i? th _5£ a last April in 

*e rights Issue and with £6m 
achieved in 19S2-83. 

The final dividend is the pro- 
uisefl X-8p on the capital 
•ncreased by the rights issue, 
ind gives a total of 2.9p net for 
he year. Previously the total 
eas equal to 2.625p adjusting 
'or a scrip issue. 

Gross proceeds from aucUons 
• 0 tailed £122bo, an advance of 
T? per cent over the previous 



Mr David Wickins — American 
auctions grossed over 51 bn 

(£363,000) to profit 

Mr David wickins, chairman, 
reports that in the UK a new 


Nashville, Kansas City, Minnea- 
polis, Omaha. Detroit and Dallas, 
and from contributions from the 
businesses acquired in 1984 in 
Chicago, San Francisco, and West 
Palm Beach and Fort Lauder- 
dale. The eleventh U.S. auction 
business, in Baltimore, was pur- 
chased in August 
Referring to the related com- 
panies, Mr Wickins says BCA 
has undertaken to subscribe in 
full for its entitlement in Att- 
woods of some £7m in respect 
Otf a rights issue to finance a 
major acquisition in the waste 
disposal business in Florida. U.S. 
BCA intends to retain Its 2S per 
cent stake in Group Lotus. 

The proposed merger of the 
U.S. auction business with Sand 
gate has taken longer to com- 
plete tfra n bad been anticipated. 

The effect U that BCA will 
have a 63 per cent owned U.S. 
quoted subsidiary- 
various listed investments 
have been sold to Midepsa Inter- 
national Inc in exchange for new 
convertible preference shares of 



purchase will he financed from 
the sale of the existing auction 


per cent 

1 0 £779xn. 

In the UK turnover came to 
22.67m (£20 .28m) and profit 
; lefore tax to £5J0m (£422m>. 
Ructions accounted for £16.94m 
vet (£L5m) and £A8m (£4.14m) 
especUvely, gas and gas cylin- 
, iers suppliers £2. 43m fZl.?8m> 
ind £328,000 (£40,000). and other 
3.3m (£3. 53m) and £273,000 
£38,000). Net auction turnover 
. rom the U.S. was £24_25m 
.. £9.Sm) and the profit came to 
. 2.91m (£1.44m). while related 
ompanies contributed £3. 03m 


leasehold premises at Blackpool, 
and made an excellent beginning. 
This month the fourteenth auc- 
tion centre was opened at 
Paddock Wood, Kent, replacing 
the old premises at Tunbridge 
Wells. __ 

In America the gross proceeds 
of sales of motor vehicles ex- 
ceeded Slim and are expected to 
increase by some 50 per cent 
during the current year. The 
profit was obtained from the six 
motor auction businesses which 
were owned tor the year, via:— 


C< After* tax £3.6m <£3.12m). ot 

minority interest £88,000 t£5,000) « e chairman, 

and taking in an extraordinary Total area at Blackbushe is 
profit £335.000 (Jpss £25,000), the some 350 acres and, in addition 
available net profit for the year to flying and other activities, it 
comes out at £5. 98m. an upsurge has been agreed that consent for 
of 108 per cent over the previous auctions will be granted on 45 
£2. 87m. Earnings are shown at acres. When the development 
8.71p (5-55p) per share based on of the auction area Is completed 
77.3m (28.26m) in issue. Mr Wickins says it will be u the 

BCA has agreed to purchase largest and most prestigious in 
the freehold of Blackimsbe Air- Europe." Current rental and 
port near Camberley, Surrey, for other income receivable amounts 
£7 3m, of which £&3m will be to some £600,000 annually, 
payable on completion. The The annual meeting will be 


held on December 6. Mr J. E_ 
Rae, a director stooe 1961, will 
uot be seeking re-election to the 
board. Ur William Benton has 
been appointed a director— he 
has recently resigned as senior 
vice president of sales after 37 
years' service with the Ford 
Motor Corxnpany. 

• comment 

As the world’s biggest used car 
salesman, David Wickins will be 
used to the odd selling deal 
going wrong. BCA’s figures went 
down like an “old banger” with 
the market, the shares at one 
point showing a fail of I2p 
before dosing 8p down at 96p. 
Optimists had been looking for 
a figure of around £91 m, but 
were not looking for £L2m of 
exceptional dealing profits in the 
total. There is also a feeling of 
slight disappointment that the 
Sand gate deal in the U.S. — 
which, apart from anything else, 
should materially . reduce the 
group fax charge— is taking so 
long to go through. To be sure, 
the underlying car auction busi- 
ness on both sides of the Atlantic 
represents fair earnings quality, 
especially in terms of resistence 
to the economic cycle. But des- 
pite the Midepsa deal, there is 
still the nagging impression of 
some fairly unrelated activities 
going on around the periphery. 
Forecasts for the current year 
are widely spread — anything 
from £i2m to £131m — and the 
prospective multiple could be 
anything between 9 and 12. 
Given the uncertainties, the 
shares are unlikely to do much 
in the near future. 



Gallaher is £5m In front 
5 after strong third quarter 


k STRONG third quarter at 
iallaber, with profit before tax 
p by 20 per cent to £3lBm, 
as left the company some £4JSm 
head over the nine months to 
eptember 30 1984. 

The result for the penultimate 
eriod compared with a restated 
28.5m last time, and gave a 
.inning total of £87 2m in the 
ear- Once again, by far the 
irgest share of the improve- 
ment came from the group's 
ibacco division. Gallaher. un- 
uoted in London, also trades in 
le optical, engineering, distri- 
ution, office products and house- 
ares sectors, and is ultimately 
eld by U.S. -based American 
rands. 

Group turnover, excluding 
ties taxes, were 20 per cent up 
a the quarter at £789.7m against 
.564.5m, and 12.6 per cent ahead 
a the nine months at £2.15bn 
jMinst £1.91 bn. 

Commenting on the perform- 
ace of the tobacco division, Mr 


S. G. Cameron, the chairman, 
says that home market sales in 
the quarter made good progress 
(from £503.1 m to £812m), helped 
by trade buying ahead of a price 
increase. V/.-ket share improve- 
ment was generally maintained 
and once again Benson and 
Hedges Special Filter. Silk Cut 
and Hamlet have demonstrated 
their strength! 

Export sales of SSk Cut 
showed substantial growth. Our 
overseas tobacco subsidiaries 
continue to face difficult trading 
conditions. Divisional profit was 
up from £20.3m to £26.5m. 

In the optical sector, cumula- 
tive results were ahead by 10 
per cent after excluding DHSS 
back payments received in 1983. 
Changes in the UK market con- 
tinued to affect results although 
volumes showed further growth. 
Excellent progress has been 
made in Spain and Italy. 

Engineering results were 8 per 
cent ahead cumulatively. 


Norwich Union 
offshoot in 
Rock venture 


Norwich Union Fire Insurance 
Society, the general insurance 
member of the Norwich Union 
Insurance Group, is establishing 
a branch operation in Gibraltar 
in a' joint venture with Savignon. 
the Society's present agent on 
the Rock. 

The Society has bad a presence 
in Gibraltar for nearly a cen- 
tury, operating through an 
appointing agency and now has 
a large share of the local general 
insurance market with over 
7,000 policyholders. 

Norwich Union has been in- 
creasing its involvement in pro- 
viding management services for 
captive insurance companies 
registered in Gibraltar. Its 
clients now include a major UK 
public company, whose captive 
has a premium income of £1.5m 
and the management of Middle 
East oil interest with substan- 
tial Japanese backing. 






electrocomponents 


INTERIM 

RESULTS 


Q 


Trading results and prospects ' 

All trading subsidiaries nave contributed to growth in the half year's 
profit. Mesa's improvement in profit over the corresponding period last 
year is most encouraging. Product ranges continue to be expanded and, 
whilst this development includes active devices, the widening range of 
group activities has helped to reduce the effect of recent shortages of 
semi-conductors. 

The new RS facility in weldon is now well established and the final stores 
order-handling system will be fully operative before the end of the 
financial year. • 

Uncertainties for the Immediate future of the UK economy are cause for 
concern, but the group's activities are growing In maturity and are 
therefore that better able to overcome such trading problems as may 
arise. 

Dividend 

At a board meeting held on 30 October 1984, the directors declared an 
interim dividend of i.6p per ordinary share, absorbing £1-631 million. 
This compares with Ei-325 minion absorbed by the 1 983 interim 
dividend of i ,3p per share. Dividend warrants wHl be posted on 
28 December 1984 to members on the register at 30 November 1984. 





Half year to 

30-9.84 

(unaudited) 

E'000 

Half year to 
30.9.83 
(unaudited) 
£-000 

Year to 
31.3.84 
(audited) 

£'000 

Sales turnover 

73.674 

57,646 

129,300 

Profit before interest received 

12,185 

9,969 

22,413 

Interest received 

568 

455 

873 

[ profit on ordinary activities j 

before taxation 

12,753 

10,424 

23,286 

Exceptional expenses — 
wei don move 

— 

523 

1,062 

Profit before taxation 

12,753 

9,901 

22,224 

Taxation 

5,718 

5,061 

9,890 

profit after taxation 

7,035 

4,840 

12,334 

Extraordinary item 

— 

— 

598 

Minority Interests 

47 

(33) 

(42) 

Earnings available for 
shareholders 

6,988 

4,873 

11,778 

Dividends 

1,631 

1,325 

4,076 

Retained earnings 

5,357 

3,548 

7,702 

Dividends per share: interim 

1.6p 

13p 

1.3p 

Final 

— 

— 

2.7P 

Earnings per share 

6.86p 

4.78P 

12.1P 

1 increases over corresponding period: f 

Sales 

27.8% 

27.4% 

27.7% 

Profit 

28.896 

18.9% 

26.4% 

Net Croup Bank Balances: 

£4.2 million 

£6.6 million 

£4.1 million 

§ tom* arsuttacivt Pom H* company* tuttactttKits for ihe year *ndod 3] March fiKW. 

| unQuak>*K3 rrpwr andflav* iwen frtx# mvt tna He&snar ol Compares. 

7/wwacetwiE: 


electrocomponents 



UJS. acquisition helps 
Aitken Hume pass £3m 


INCLUDING THE recently 
acquired US. subsidiary National 
Securities and Research Cor- 
poration, Aitken Hume Inter- 
national, the international fund 
management company, reports 
more than doubled pre-tax profits 
at the interim stage. 

Better than expected results 
from NSR led to gross revenue 
in the six months to September 
30 1984, more than doubling from 
£8. 12m to £13. 62m and pre-tax 
profits rising from £L49m to 
£3.08m. 

However, the earnings per 
share declined from 14.63p to 

map. 

The company is lifting its 
interim dividend from 2p to 


2J25p and expects to recommend 
a final of 4.75p— this will remit 
in a total up from 6p to 7p. 

The U.S. fund management 
now accounts for just over half 
the profits of the company and 
the management expects growth 
to accelerate during the second 
half following a major reorgani- 
sation, mainly on the mutual 
fund operations. 

In the UK, the profitability has 
benefited from the strong unit 
trust market, producing “excel- 
lent results,” while the invest- 
ment management activities con- 
tinue to grow. 

The banking subsidiary con- 
tinues to adopt a conservative 
profile and remains highly liquid. 


DIVIDENDS ANNOUNCED 





Date 

Corre- 

Total 

Total 


Current 

of 

spending 

for 

last 


payment 

payment 

div. 

year 

year 

British Cor Auction ... 

lBt 

Jan. 31 

1.63* 

2.9 

2.63* 

Aitken Home 

. . -int 

225 

Jan. 14 

2 

—A 

6 

Clement Clarke .. 

...int 

L45 

Dec. 31 

1.31 


4.08 

Electrocomponents 

...Int 

LB 

Dec. 29 

13 


4 

Fairvtew Estates . 


4,54 

. 

AM 

6-15 

5.5 

Globe Investment 

...Int 

3.75 

Feb. 22 

3.75 

— 

9 

J. Hepworth 


6.5 - 

Jan. 2 

3.91 

7.75 

5.5 

Reed Inti 

..-int 

5.75 

Jan.- S 

.5 

— 

16.5 

United Ceramic .. 

..int 

« 

Dec. 34 

1 .* 

— 

3.5 


Dividends shown pence per share net except where otherwise stated. 

•Equivalent after allowing for scrip issue. tOn capital 
increased by rights and/or acquisition issues. % USM stock, 
5 Unquoted stock. 3 Final 4-75p expected. 


BOARD MEETINGS 


TODAY 1 

Interims: Ellis and Goldstein. Foster 
Brothers Cloutin g, Henderson Group, 
O.K. Bazaars (1329), Tem. Win and 
Plastic Products. 

Finals: Goodman Brothers. Tiger Oats 
end National Milling. Yarrow. 

FUTURE DATES 
Interim*— 

Atkin* Brotheis (Hosiery) Dec 4 

Audio ironies Nov 13 

Craig and Rose Nov 2 


Oafyn Packaging Nov 6 

Hembros Investment Trust ... Nov 6 

Henderson Administration Nov 28 

King and Shannon Nov B 

Rush and Tompkins Nov 7 

TR Natural Resources Inv. Tst, Nov 22 
TR Property Investment Trust Nov 27 
Witan Investment Nov 21 

Final*— 

LWT Nov 15 

Murray Growth Trust Nov 12 


BASE LENDING RATES 


AM. Bank 10i% 

Allied Irish Bank 104% 

Amro Bank — . 104% 

Henry Ansbacher ...... 104% 

Armco Trust Ltd. 11 % 

Associates Cap. Corp. 104% 
Banco de Bilbao 104% 

Bank Hapoalim ......... 104% 

BCCI 101% 

Bank of Ireland 104% 

Sauk ot Cyprus 301% 

Bank of India ... 104% 

Bank of Scotland ...... 104% 

Banque Beige Ltd. ... 101% 

Barclays Bank 104'*' 

Beneficial Trust Ltd. 11* 
Brit. Bank of Mid. East 10* 

I Brown Shipley 10* 

CL Bank Nederland ... 10* 
Canada Permn’t Trust 104 

Cayzer Ltd 104 

Cedar Holdings 21 % 

I Charterhouse JapheL- 104% 

Choulartons 114% 

Citibank NA 10 % 

Citibank Savings fix % 

Clydesdale Bank 104% 

C. E. Coates & Co. Ltd 11 % 
Comm. Bk. N. East ... 10 % 
Consolidated Credits 104% 

Co-operative Bank *104% 

The Cyprus Popular Bk 10*% 
Dunbar & Co. Ltd. — 10 % 

Duncan Lawrie 10s % 

E. T. Trust 11 % 

Exeter Trust Ltd. 11 % 

First Nat. Fin. Corp. ... IS % 
First Nat. Secs. Ltd 12 % 

■ Robert Fleming & Co. 104% 

Robert Fraser .... U % 

Grindlays Bank tl<H% 

> Guinness Mahon — ..... 104% 

■ Hambros Bank 104% 

Heritable & Gen. Trust 104% 


■ HU1 Samuel 5104% 

C. Hoare & Co tl0i% 

Hongkong & Shanghai 104% 
Kingsnorth Trust Ltd 10 % 
Knows ley & Co. Ltd. ... 11 % 

Lloyds Bank 10*% 

Maliinhal] Limited ... 104% 
Edward Manson & Co. 114% 
MeghraJ and Sons Ltd. 104% 
Midland Bank 104% 

■ Morgan Grenfell 104% 

National Bk of Kuwait 104% 

National Girobank 104% 

National Westminster 104 % 

Norwich Gen. Tst 104% 

People's Tst & Sv. Ltd 12 % 
R- Raphael & Sons ... 104% 
P. S. Retson & Co. ... 304% 
Roxburgh e Guarantee 114% 
Royal Bk. of Scotland 104% 
Royal Trust Co. Canada 104% 

■ J Henry Schroder Wagg 204% 
Standard Chartered ...||10*% 
Trade Dev. Bank ...... 104% 

TCB 104% 

Trustee Savings Bank 104% 
United Bank of Kuwait 104% 
United Mizrahi Bank 104% 
Volkskas Limited ... 104% 
Westpac Banking Corp. 105% 
Whites way Lai (flaw ... 11 % 
Williams & Glam’s ... 104% 
Win trust Sees. Ltd L ... 104% 
Yorkshire Bank 104% 

■ M ambers of the Accepting Houses 
Committee. 

* 7-day deposits 7,25%. 1 month 
8.00%. Find rate 12 months £2.500 
9.75% £10.000. 12 months 10.00%. 

t 7 dfsy deposits M- sums of under 
£10.000 TVi. n 0.000 up to £50.000 
e%. £50.030 and over ®4%. 

t Call deposits £1,000 end Over 7VK 

I 21 -day deposits over £1,000 84 % 

S Demand deposits 7V%. 

1 Mortgage base rate. 


Hispano Americano 
International Limited 

U.S. $ 100,000,000 

Guaranteed Floating Rate Notes due 1995 
Guaranteed by 

Banco Hispano Americano, S. A. 

In accordance with the provisions of the Notes notice is hereby 
given that tor the six months period Irom October 24, 198a to April 
24. 1985 the Notes wd cany an interest rata ot 11 per annum 
with a coupon amount of U.S. S 559-27. 

FranKJurt/Main, October 1984 

COMMERZBANK 

XTlIVtCStLlSCI'I'I 



Reed 

International rljc. 


Reed House, 83 Piccadilly, London W1A 1EJ. 

Consolidated Profit Statement 

for the half-year ended 30 September 1984 


¥earto 

1 April 1984 

1474.0 

569.0 


2043.0 

112.7 


2.7 


73.3 

42.1 


Historical Cost (Unaudited) Half-Year Ended 

£ million 30 Sept 1984 20ctl9S3 

Turnover 

United Kingdom and Exports 700.0 

Overseas 338.6 

1038^6 

TradmgProfU 55.5 

Share of Profits/(Losses) 

of Related Companies 0.2 

Operating Profit 

United Kingdom 32.3 

Overseas 23.5 

55.8 

Interest (10.6) 

Profit before Taxation 45.2 

Taxation 

United Kingdom (10.0) 

Overseas (8.6) 

(18.6) 

Profit after Taxation 26.6 

OuisideShareholders’ Interests (0.1) 

Preference Dividends (0.3) 

Profit Attributable (o 

Ordinary Shareholders 26.4 

Earnings per Ordinary Share 22.2p 


The figures for the year to I April 1984 are abridged from (he Group’s full accounts for that period, 
which received an unqualified auditors' report and have been filed with the Registrar of Companies. 

THE PROFIT before taxation for (he half-year to 30 September 1984 was £45 .2m 
compared with £39 Jtm in the first half of last year, an increase of 15°7o. The overseas 
operating profit of £23.Sm was the highest achieved in any comparable six months 
period but the United Kingdom results were depressed by an industrial dispute 
affecting some publishing operations and by losses in paper-making. 


115.4 

(19.0) 

96.4 


(18.3) 

(9.4) 

(27.7) 

68.7 

(0-3) 

( 0 . 2 ) 


49.7 


(0-4) 

36.1 

13.2 

49.3 

00-1 ) 

39.2 


(9-3) 

(3.5 ) 

( 12 . 8 ) 

26.4 

(0-1) 




Trading Profit 

Year to 


Half-Year Ended 


1 April 1984 

£m3Uon (unaudited) 

30 Sept 1984 

2 Oct 1983 

40.3 

Reed Publishing 


16.7 

16.0 

Consumer Publishing 

5.9 

9.5 

13.0 

Reed Building Products 


6.1 

11.8 

Paint and DIY 


5.6 

3.0 

Decorative Products 


0.3 

15.0 

Packaging 

9-9 

8.5 

5.6 

Reed Trading 

3.7 

2.0 

3.0 

European Paper 


0.7 

6.3 

North American Paper 


2.9 

5.7- 

Mirror Group Newspapers 

1.2 

1.3 

(7-0) 

Central Items 

(3.6) 

(3-9) 

112.7 

Total Trading Profit 

53.6 

49.7 


The results of Reed Publishing reflected continued strong performance by Cahners 
in the United States, together with an initial profit contribution from the 
Interior Design and Corporate Design journals which were acquired for US$41 min 
April. United Kingdom publishing was adversely affected by an industrial dispute 
involving the National Union of Journalists which has now been settled but 
which resulted in the loss of a number of magazine issues and a loss of profit of 
approximately £4m. 

Profitability of the United Kingdom Buflding Products activities was reduced by 
weak domestic markets but the results from Sphinx in Holland continued to 
improve following restructuring. 

The improvement in trading profit of Paint and DIY was due to recovery from 
disappointing performance in the United Kingdom decorative paint market in the 
previous year and a contribution from Frazee Paint in San Diego, acquired for 
US$24min July. 

The Quebec newsprint min continued to run dose to 1004b of available capacity 
and increased its profit in spite of poor returns from some major overseas markets 
and the temporary loss of production caused by the mOl modernisation programme. 

The results of Mirror Group Newspapers reported above are those for the three 
months preceding its sale to Pergamon Press Ltd in July. 

United Kingdom paper-making lost £3m before non-trading items. The results 
were adversely affected by increased prices for fuel oil and pulp, aggravated by the 
strength of the US dollar, and by an inability to increase prices sufficiently in the face 
of competition from integrated nulls whose costs are unaffected by the price of 
imported pulp. Significant investments are being made to convert all units from 
heavy fuel oil to natural gas or coal, thereby reinforcing the viability of those units 
using recycled waste paper rather than pulp as their principal raw material. 

The closure of three machines producing machine glazed papers at Aylesford, 
involving 400 redundancies, was announced cm 19 September 1984. These 
operations bad incurred substantial losses in the previous two years, were projecting 
trading losses in excess of £2.7m in the current year, and there was no prospect of 
restoring them to profitability. 

In view of the vulnerability of paper-making in the United Kingdom to adverse 
trends in commodity prices and exchange rates, the possibility of further mill 
closures cannot be ruled out. Therefore the Board intends to make provision at the 
year-end for the cost of possible future closures in addition to the costs of the 
rationalisation at Aylesford. Further nort-trading items to be accounted for at the 
year-end will include the gains on the sale of the investments in Mirror Group 
Newspapers and London & Provincial Posters (disposed of for £9Qm and £18m 
respectively) and the results of a revaluation of the Group’s properties. The net 
amount involved is not expected to be significant in relation to consolidated 
shareholders’ funds. 

Current Cost Results 

The current cost profit before taxation for the half-year was £21 .4m (1983: £23. 5m). 
Dividends 

The Board has declared an Interim Dividend of 5.75p per share, an increase of 15% 
on the 5p interim dividend paid last year. The dividend costing £6.8m (last year 
£5.9m) will be payable on 8 January 1985 to shareholders on the register on 
30 November 1984. 

REED INTERNATIONAL publishes 700 million copies annually of 270 magazines, business and 
Technical journals, directories, travel guides and publications for children, as well as Hamfyn general 
interest books and Butterwonh legal, technical, medical and scientific books • Organises more 
exhibitions worldwide than anyone else * Includes such famous household names as Crown Faults 
and Crown Wallcoverings. Polycell, Sanderson, Sphinx tiles, Twyfords ceramic sanitaryware and 
baths, Mira showers and Key Terrain waste systems ■ Produces 100 million thermoplastic injection 
moufdings for British industry every year * Manufactures one in five of Britain's corrugated cases and 
one in five of its envelopes ■ Makes nearly 5 million paper sacks per week • Converts board into 80 
million canons each week - Buys more wasre paper than anyone else in Britain - Produces one out of 
every six tonnes of /operand board manufactured in the UK 
And much more 'besides. 

A major force In many markets, comprising over fifty 
unique and significant businesses 
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Granville & Co. Limited 

Member of The Ne liana I Aasociarion of Security Dealers 
and Investment Managers 

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212 
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Midland agrees terms to buy oat Crocker 


BY DAVID LASCELLES, BANKING CORRESPONDENT 



BARCLAYS OVERSEAS 
INVESTMENT COMPANY B.V. 
U.S. $600,000,000 

Junior Guaranteed Undated Floating Rate 
Notes 

Notice is hereby given that the Rate of Interest for the 
Interest Period from 1st November, 1984 to 1st May, 1985 
is i 0 tifc per cent, per annum and that on 1st May, 1985 the 
amount of interest payable in respect of each U.S. $5,000 
principal amount of the Notes will be U.S. S274 .96, and in 
respect of each U.S. $50,000 principal amount of the Notes 
will be U.S. $2,749,60. 

Rare lays M wrliaiitHaiifc f rmitfH 

31st October, 1984 Agent Bank 


This advertisement is fss uedin eompKtnea vntfi «* requirement* ofttn Council of 
TheStodk Exchange 

Plantation & General Investments PLC 

(Incorporated in England under the Companies Acts 1948 to 1976 
No. 1338135} 

Rights Issue of £3,012,641 9 per cent. 
Convertible Unsecured Loan Stock 1999 
at £100 per cent. 

The Stock has been admitted to the Official List by the Council 
of The Stock Exchange. Particulars of the Stock are available 
in the Extel Statistical Service and copies may be obtained 
during business hours on any weekday (excluding Saturdays) 
up to and including 14th November, 1984 from: 

Sheppards and Chase 

Clements House, Gresham Street, London EC2V7AU 


Midland Bank has agreed to 
increase its offer to buy out the 
minority shareholders of Crocker 
National Bank, its troubled 53 
per cent owned Californian sub- 
sidiary. 

In a deal which has the 
approval of Crocker's board. 
Midland is to raise the value of 
the paper Crocker shareholders 
will receive from SS5 to S27 per 
share. Other inducements, in- 
cluding payment of a cash sum 
linked to Crocker's profits over 
the next three years, have been 
thrown in. 

Sir Donald Barron. Midland's 
chairman, said the terms were 
“ fair and reasonable " and 
claimed rtiat the transaction 
“ will enable us to integrate 
Crocker into the Midland 
Group's operations and strategy 
and will, we are confident, im- 
prove the timescale of Crocker's 


Saatchi grows 
in U.S. with 
$14m purchase 

Saatchi & Saatchi Compton, the 
world’s seventh largest advertis- 
ing network, continues its world- 
wide march with two more 
acquisitions In the U.S. 

The two New York-based com- 
panies. Yankelovich, Skelly and 
White and Mclber and Co. are 
market research specialists and 
as such represent a widening of 
the Saatchi empire bevond main- 
stream advertising. 

Saatchi will pay Sl3.5m to the 
owner. RSC International, for the 
two groups. Combined budgeted 
revenues for the Saatchi finan- 
cial year to September 30 19S5 
are approximately S22m with 
profits after tax budgeted at 
S1.35m. In the group's last 
audited results for the year end- 
ing December 31 1983. revenues 
were $17.5m and profits after tax 
were S843.000. 

This, the fifth significant acqui- 
sition by the Saatchi groi*p so 
far this year, comes as no 
surprise to industry analysts who 
predicted even faster growth, 
since the raising of a cash 
mountain of S 28.4m through new 
stacks issue in the U.S. last 
December. 

In January, Saatchi completed 
the major shareholding in the 
Australian ad agency Gough 
Waterhouse, followed by acqui- 
sition of the RJA agency in 
Holland in May, and of the 
UK regional ad network Harrison 
Cowley In July. 

* *r ★ 

Skylark SA has acquired a 
further 425,000 ordinary shares 
in Uncroft Kllgour Group, 
bringing its total bolding to 
685,350 <14.99 per cent). 


return to full profitability." 

Midland did not say how much 
the new package was worth yes- 
terday. But the fact? value of the 
stock bem? offered is about 
5249m t rising to 5275m :f ai! 
conversion right.? on Crocker s 
stock arc exercised » compared to 
the $207 m first offered last July. 

The deal, which is highly com- 
plex. is the culmination of weeks 
of tortuous negotiations involv- 
ing lengthy conference calls 
between London, New York and 
San Francisco 

These are the main features: 
O Midland is offering one share 
of perpetual adjustable rate 
preferred stock ior every Crocker 
share. The stock will have a 
face value of S30, but is expected 
to trade at 827. Crocker shares 
closed at 523 j on Monday night. 
Preferred stock of this kind is 
frequently used by U.S. banks; 



Sir Donald Barron, the chair- 
man of Midland Bank 


it counts as primary capital for 
regulatory purposes. 

• Crocker shareholders will 
receive up to $3 in cash on 
March 31. IKS depending on 
the bank’s profits between 1985 
and 1387. For the full sum to be 
paid, Crocker will have to earn 
an average 561m a year. In 
19S2, its last year in the blade, 
it earned S72m. 

• The preferred stock wlU 
carry a cumulative quarterly 
dividend which will be fixed 
initially, and then be periodic- 
ally adjusted to a specific 
spread over U$. government 
securities. The dividend is 
designed to make the stock trade 
at 90 per cent of its face value. 
Midland can buy back the stock 
at anv time. 

• To eoable Crocker to get the 
finest terms on the stock (which 
will be issued in its name) 


No probe for Mercury merger 


THE MERGER of Mercury 
Securities, the parent company 
of S. G. Warburg, the merchant 
bank, with Rowe and Pitman, 
Akroyd and Smithers, and 
MuJiens and Co is not la be 
referred to the Monopolies and 
Mergers Commission. 

However, since the merzer is 
not to become fully effective 
I until 19S6. the Secretary of 
State for Trade and Industry 
intends to give further con- 
sideration to the question of 
reference “ in the light of all 


the relevant facts and circum- 
stances at that time. 

“The Secretary of State can- 
not commit himself, therefore, 
but it does not appear to him 
that the merger will be appro- 
priate for investigation by the 
Commission,” said the Depart- 
ment of Trade and Industry 
yesterday. 

Mercury Securities said yester- 
day that acceptances of the offers 
on behalf of a new hold ins com- 
pany Ncwco <I9S4> for the fully 
paid and unrestricted shares of 
Mercury Securities and the 


ordinary shares of Akroyd and 
Smithers were received in re- 
spect of 36.Sin Mercury shares 
iS4.1 per cent) and 14.8m 
Akroyd ordinary shares (92.5- per 
cent). 

The Akroyd shares, taken to- 
gether with the 6.8m Akroyd 
ordinary shares, which Newco 
has agreed to acquire from Mer- 
cury, represent 94.7 per cent of 
Akroyd’s issued ordinary’ share 
capital. 

The Mercury offer has been 
declared unconditional. 


BSDS AND DEALS IN BRSEF 


Including acceptances received 
C. H_ Beazer holds 2i.522.S50 
<50.17 per cent) shares in 3L P. 
Kent. The offer has been 
declared unconditional. 

* * * 

Flsons has purchased the 
remaining 33 per cent minority 
interest in Haake Buckler Instru- 
ments of New Jersey. U.S. 

The company was formed in 
1982 by the merger of the Fisons 
company Haake Inc with Buchler 
Instruments Inc owned by the 
Swedish Incentive Group. 
Fisons paid S2.6m cash to the 
Swedish company for its third 
share. 

* ★ * 

G B. Hotels has paid £3m for 
four hotels in Bournemouth, pre- 
viously owned by the Lanz hotel 
group and providing 271 rooms. 

The purchaser, which recently 
sold the Cumberland Hotel in 
Bournemouth and the Spider’s 
Web motel at Watford, will 
operate its four new hotels — the 


Heaihlands. the Acglo-Swiss, the 
Durlston Court and the Cecil — 
under the Quadrant group 
banner. Goadsby and Harding. 
Bournemouth estate agent, acted 
for T-anr 

* * * 

Solid ate. a manufacturer of high 
technology weighing equipment, 
has received a major boost to its 
development plans following an 
equity investment of £1.15m by 
Granville Venture Capital and 
Flintab AB of Sweden. Svenska 
International is acting as the 
company's principal banker. 

* * * 

The recommended offer made 
on behalf of Colas (a wholly 
owned subsidiary of Shell UK) 
by British Linen Bank for 
Glossop has been accepted in 
respect of 6.57m new ordinary 
and the same number of 
deferred shares, being 93.46 per 
cent of each class of share, In 
Glossop. 

* *■ * 

LRC International shares held 


in discretionary investment 
portfolios managed by or on 
advice from, Warburg Invest- 
ment Management (including 
portfolios held for their own 
recount by members of the 
Mercury Securities Group), have 
been increased by 350.000 to 
20 15m (lf*23 per cent of voting 
rights). 

★ * * 

British Electric Traction Co 
completed its acquisition of 
Anglian Windows. BET has paid 
£26Bm for an SO per cent share 
of the company and has granted 
an option to one of Anglian’s 
shareholders, Silvennies. to sell 
BET the remaining 20 per cent 
at same price per share, thus 
valuing the whole of Anglian at 
£33. 5m. 

BET is creating a new holding 
company, BET Building Services, 
with an expected turnover of 
£160m, to manage its existing 
subsidiaries Boulton and Paul 
and Anglian. 


Midland has pledged to provide, 
whatever funds Crocker needs 
to meet U.S. capital ratio 
requirements. Midland has 
already discussed the issue with 
the U.S. credit rating agencies 
and responded to their concerns. 
• MKUtnd has also agreed to 
settle all the lawsuits launched 
by Crocker ^ureholders who 
were angered by the toning and 
value of last July’s bid, which 
came just as Crocker stock was 
close to an all-time low. ir b as 
set aside $1.75m to compensate 
some shareholders who »d**®d 
oat on the bid by selling their 
stock too soon. This is said to 
be common practice when 
settling shareholder litigation in 
the US. 

Crocker’s share price rose to 
$251 when wading opened op 
Wall Street Midland's stock 
closed 5p higher at 357p. 


James Neill 
optimistic 
on prospects 

In the light of a recent sharp 
rise in the company’s share price 
and notification by Sitter that it 
bad acquired 10.7 per cent of 
the shares, the chairman of 
Sheffield-based band tool manu- 
facturer Junes Neill Holdings 
has written to shareholders up- 
dating them on the company's 
enhanced prospects following the 
success of a restructuring pro- 
gramme introduced under its 
new management team. 

In his letter Mr Hugh Neill 
says that the reorganisation has 
proceeded according to plan and 
the company will produce “ good 
results” in the second half or 

The current year. The outlook 
for 1985 is also promising, he 
tells shareholders. n As cost 
savings work through, profits 
will increase srill further and 
the company will go cm from 
strength to strength.” 

Mr Neill also states that Suter 
has indicated its intention -to 
increase its holding in Jamex 
Neill, but he tells shareholders: 
“I can assure you that neither 
I and my immediate family, nor 
any other member of my board, 
has any intention of wiling any 
of the shares which we control.** 
★ * * 

THE Otrord Group, a private 
group specialising in the manu- 
facture of paper and plastic 
packaging, has purchased Chil- 
tern Hunt for a consideration of 
£3xn. 

Chillers Hunt produces high 
quality injection mouldings and 
spiral windings, with particular 
application In packaging for 
storage and transportation of 
explosives, shells and rockets. 

Otford has an annual turnover 
in excess of £20m. 


Security 
Pacific 
broadens ~ 
its sights 

tiwrtiy ttllforaU 

bank which .-intend* to buy Hdara 
Covert, the London stockbroking 
firm. Is also planning to acquire 
a. UK insurance c*npany» 

Sir William Ford, the vte* 
chairman in charge of specialised 
financial services, said yesterday 
that he bad been holding r-tfijgi 
in London about a possible life 
insurance deal. ' 

He said Security Pacific was 
keen to build wan International 
life Insurance business but would 
not. for regulatory reawms- be 
able to base If J» th* Ho 
said London would bo a good 
focal point H Instead. 

At the moment, the bank's 
holding company own* one life 
and two casualty insurance com- 
panies in the tLS- but they may 
only do business that U linked 
to Security Pacific's loan 
business. ■ 

Mr Ford said Security Pacific 
would prefer tojarquir* an insur- 
ance company, but was willing to 
enter into a partnership or joint 
venture. Earlier this year. Citi- 
corp of the U.S. also Mid u was 
Interested ia entering the UK 
Insurance business, and set off a 
flurry in insurance slocks , on the 
Stock Exchange. , , , 
Security Pacific is still looking 
for a. merchant bank In London 
as well, having lost out in the 
bidding for Continental Illinois's 
merchant bank which was sold to 
First Interstate Bank of 
California in August. 

Brent disposal 

Brent fteakah. which built 
up a AS per cent equity stake In 
fellow speciality chemicals 
company, W Canning, baa placed 
Its entire shareholding in the 
market. The disposal, which 
came at the end of last week, 
carried out by brokers Rowe 
and Pitman and ended specula- 
tion that Brent was stalking Can- 
ning as a takeover target. 

Brent's chief executive. Mr S 
Cuthbert. said yesterday that 
his company was disappointed 
by Canning's recent results, 
especially from In silver re- 
fining activities. Canning 
recently reported an interim 
profits increase from £753,000 
to 41.11m. 

* . - • * 

United Biscuits (Holdings) 
has acquired Treble “R* (Cater- 
ing) which operates and 
franchises 30 pizza outlets under 
the name “Perfect Pina,” prin- 
cipally In London and the south. 

The consideration has been 
satisfied by the payment of 
£825,000 in cash and the issue of 
378,548 ordinary shares of UB. 



Successful 

large-scale financing 
requires an ability 

to lead. 



' •* Kfcau r «■ — » — -.1 t’r 





With over 80 
years experience as ? 
the key bank to 
Japan’s major in- 
dustries, IBJ comes 
natural to leadership in large-scale financing. 

Our knowledge of international, 
markets, ability to assemble superior 
partners, and credit analysis capabilities 
have been honed to a line professional edge. 





Let the tiger show you 
the best way to invest in 

Malaysia 


Today, IBJ in- 
novates corporate, 
project, and other 
financing solutions 
in yen and key inter- 
national currencies globewide. 

In large-scale financing, or myriad 
international money matters, IBJ is 
the US$84 billion force that can lead you 
to success. 


i 
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INDUSTRIAL BANK OF JAPAN 

Head Office: 3-3. Marunoucfti T-cftome, Chtyoda-ku, Tokyo 
Phone: 214-1111 Telex: J22325 

YOUR RESOURCEFUL BANK 


The tiger is the 
symbol of Malayan 
Banking, Malaysia's 
Largest Banking 
Croup. Our 
strength, size and 
indepth knowledge 
of the economic 
and social situation 
of our country, 
make us your best 
source of financial 
advice and total 
service. 
We have a staff 
of professionals 
who are in touch 
with every aspect of 
Malaysian industry 
and the major 


TOTAL ASSETS 
EXCEEDING US$ 6.6 
BILUON. 

OVER 180 BRANCHES 
IN MALAYSIA AND 
ABROAD. 

OVER 1.5 MILLION 
ACCOUNT HOLDERS. 

LARGEST BANKING 
CROUP IN MALAYSIA, 
COMPRISING 
COMMERCIAL AND 
MERCHANT BANKS, 
FINANCE, LEASING 
AND INSURANCE 
COMPANIES. 


MALAYAN BAMPMG BjEgHAI) 
Malaysia's Largest Banking Croup. 


centres of the 
world. They can 
arrange the type of 
financing you need, 
advise on 
government 
procedures and 
offer other financial 
services. 

So if you have 
investment plans 
and dealings, bank 
on Malayan Banking. 
Contact: 

Mr Lee Chen Chong 
74 Coleman Sheet, 
London EC 2R 5BN. 
Tel: 6380561 
Telex: 888586 

MBBLDNG 
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A COMPANY LIMITED BY SHARES 
INCORPORATED IN THE CAYMAN 

ISLANDS UNDER THE COMPANIES 

gfFER FOR SUBSCRIPTION OF UP TO 1 0,000,000 PARTICIPATING SHARES A™ ZANADIAN^^Io PER SHARE 

Ttie subscnption lists for the shares now being offered wiH open at 9.00 am. on 20th November, 1984 and will close 1000 am on the same day. 


RBC CANADIAN HMD UIMTED 



ooptututa t_ 

P^P«cs ,af Guernsey Aldemoy and H^ito stem 
Shares w» not besoW or offered for sale to Canada. 
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CORES OF THIS PROSPECTUS AND THE 
APPLICATION FORM MAY BE OBTAINED FROM: 

RBC Investment Managers Limited, 

P.0. Box 246, Ann’s Place, St Peter Port, 
Guernsey, Channel Islands. 
Telephone: {0482} 23021 Telex: 4191527 

Orion Royal Bank Limited, 

1 London Wall, London EC2Y 5JX. 
Telephone: 01 600 6222 

OR 

Canada International (Cayman) Limited, 

P.0. Box 707, Royal Bank Building 
Cardinal Avenue, Grand Cayman, 

Cayman Islands, British West Indies. 


INTRODUCTION 

The Company is an investment company hcarporated to the Cayman Islands, under the 
Qsmpartes Law, Cap. 22, as amended on lfflh October. 1984 under the sponsorship of The 
Royal Bank ol Canada (Channel Wands) Lmtat a wtafly owned subskfiaiy of The Row) Bank of 
Cana*. In terms of assets end deposits, The Royal Bank at Canada is Canada's tamest bank and 
one of the tersest banks In North America, it also has offices In over-40 countries around the 
■odd. 

The capital stnichre of the Company allows it to issue and redeem fMfefcwtfag Shares at prices 
tased on <ha underlying net asset vahift of the Company end It b thus Intended to operate in a 
skhSar way to an opervended unit trust or iradutf fund. 

Participating; Shares are freely transferable and may be purchased or redeemed on reed* 
subscription days, usuaBy every Thursday In Guernsey, at prices ctecteated as described In Ms 
prospectus. The Participating Shares am denominated in CS. 

The Compery is Incorporated outside the Scheduled Territories which existed when UX 
Exchange Controls were last to force. There are no Exchange Control restrictions in the Cayman 
^bnch, 

The Compery b so errenged teat at the dfcxreflon of Iha Directors the mangwsmerit and 
admWstrebon can be mowed at short notice to other convenes within The Royal Bank of Canada 
Group should these (unctions m their present form be inverted tor any reason. 

It bttwDfredntffatertlon to seek authori s ation of the Company by the Senates Commission in 
Hong Kong in order to allow hr the puHcatfcm of a prospectus gi Hong Kong, 

MANAGEMENT AM) ADMMSTRATKX1 

Directors Ifr. Jit Abril aged 52. Is Chafrman of the Company. He b Chafrman ot Orion Royal 
Bank Umtod, the London based merchant banting suhscrflwy of The Royal Bar* of Carafe. (Mfi 
No v ember 1962 he was Vice-Chairman of Wood Gundy Limited. Toronto. 

Me. TJ. Better aged 48, has been Managing Director of The Royal Bank of Canada (Channel 
Islands] Limited since 1973. He was previously concerned with fewestmert and mutual find 
management wdh Trust Corporation ot Bahamas Limited, Nassau. He 's abo a director ot a 
number o( other (nwstmaat companies fated on The Stock Exchange. London, 
kfr. D, G. Beale aged 43, Is the Managing Director of Orion Royal Bank Limited wflh overaB 
reneretbitty tor Investment menagemert He was previously investment Hhnpr International 
at CDmmfifdal Union Aasuranca ComxMntf ole. 

Mr. &G. Peamiain aged 36. is an Advocate of the Royal Court of Jersey and a partner ki Bedefl & 
Dfctfa Jersey. Fte is a drector tfTtetojvtf Bar* of £tanato(Ehanne/»wd^ United end 1* abo 
a duectorctf a natter of hwettment companie s listed on The Stock Exchange London. 

Mr. AA. Webb aged 41. b General Manner of The Royal Bank of Canada (SusseL He is a drector 
of Orion RuyalBartt United and a (Srector of The Royal Bark of Canada (Channel Islands) 
Landed. He b atso a director of a number of investment compa n i e s listed on The Stock 
EachMgB, London. 

Wflh the e xc e p ti on of Mr. B& Pearmafo, al the Directors are bfl time employees of The Royal 
Bank of Canada Group. 

Menageis Canada htamatkinal (Cayman) Limited [The Managers'), a whafiyowned subside ly 
ol The Royal Bank of Canada, Roomed to carry on banking and trust business in the Cayman 
blanch; British West M*& is primary responsible tor the provision of secretarial, registration 
and admWsha tw e services which have been subcontracted to RBC Investment Ma na g e rs 
Limited. Canada In te rnat ional (Cayman) Limited are also Managers ot RBC International 
Currencies Fund Limited and RBC Far East A Padfic Fund Limited which are Ssted on The Stock 
Exchange. London and at 26 October 1984 had assets of over USS28 maton. 

Admit dill atac RBC Investment Managers United (The AAnlnistratoO w* adrrflnbter the 
Company's affairs, subject to the overall control of the Directors, induteng the Issue and 
rederrqjtmn of FbrticbetfeK Shares. The AAmnstrator b a wfeHyowned sidaWary of 7he Royaf 
Bank of Canada and b Manager of a number of inv es t me nt companies KstBd on Tha Stock 
Exchange. London. 

Imeatawet Adviser Orion Royal Btw* {Guernsey) Umted fTJw Advteerl has imdertaken to 
keep the Company’s knesbnads under regJar renew and pimkle the Managers with advice on 
toa Investment and general depioymerfl cd the Company's assets. Its remuneration as Investment 
advbv wB be paid ^ the Maragara. tn addtkm to being adviser to a number of investment 
companies feted on The Stock Ei^iarige, London which at 26 October 1984 had assets of over 
USS53 ndhon. It abo praUdes m international portfoio man^ement service tor both reSvidual 
and corporate clients. 

Asa whofyownad st4»k8My of The Rqrel Bank of Canada, the Adviser b able to draw i«ion the 
knowledge end resources oflhe Royal Bank Group throutfaul the world and far particular in 
Canada where the Bank manages and odmirtstets equity and fixed interest mestments In excess 
of CSZ bMon for its own account and for fts pension mnL 

ruiTniglii Tha Royal Bwik of Canada (Channel Islands) Limited ("the Custodian*) sresponsfafe 
for the safe custody of the assets of the Company. The Custodian b The principal Guernsey 
subarfivy of The Royal Bank of Canada end spedafises in a fu8 range of banking services. 
Mwtng current and deposit accmrts in the major international currencies. K fas a securities 
d epartment which provides a complete range of nominee and safe custody feoWesiBlng depots 
with correspondent bates around the world. The CUstoOon ebo provides trustee and 
admHMfatme sendees to corporations and IndjWduBfe 

IWESIMEOT POLICY '• ' - 

The primary aim of the Company is to seek Jong-term capital appreciation. Under normal 
circumstances Investments w« corah* of eqtety and convertible securities of companies located 
in Canada, which from time to tone appear attractive to the Company. 

Canada h a tm*ir suppler to the free world of zinc, nickaL sturaWum, copper and lead. She fa the 
free world's second largest producer of gold and fourth largest producer of sSver. Canada 
possesses vest reserves of oil and rrs. together with tugs deposits ot coaL wertum and other 
nwtwab and is a bating producer of forest products. 

Her economy Is however, ter from being drpendanf on natural resources with Carvxfiari 
companies being world leaders m many areas of high technology, most notably aerospace, 
telecommunications and computers. 

Atthn«h the usual medium of Investment w* be a broad spread of selected equities In Kne with 
the slated Wanoon of the pursuit of capital ap preci ation, the Compary may abo purchase bonds, 
money instiunents. preference stocks, wamnts and mettesetthoughthfawl not normally form a 
significant proportion of the portfota. .. . 

It S the rtwrtwn of the Directors not to invest more than 10* of the Company's assets before 
deducting borrowings (if any) In any one company. AdrWonaDy. H the Company were to be the 

- capital ofe fisted company end the holder of securities not 

; the total of such holdings n* not be aitowed to exceed 

luetkig borrowings M anyV 

Further investment requirements which wffl apply on obtaining authorisation In Hong Kong are 
summarised to paragraph 6 of the Appentex. 

DMDENDS - — 

Al the income received by tha Company after payment pf its management and oBw expenses 
w« te (fsfributed to sfiarelioldera by wy of dMferto at annual intenob In December each year 

rrwMTMurtiu 1WL 

The Company wifi not rfistribute capital profits by of efividends. Dividends wBl be paid tat 
Dotes, or, at the etedton of mrftMual shareholder* in Sterlng converted from Dolara at the j rate 
quoted by the Custodbn for the purchese of Staffing with DoOars on the relevant payment date. 
Dividends may be ttewi In cash or sharehoktors may at aiv «me elect tor the Income from thev 
PaitMattw Shares to be reinvested in further Participating Shares on the ste«criptfon day next 
foOowmg the (Me Oft which the refewrt dfwdentf b payable. For administiMiva corwmence. 
Parodpattng Shares so atotted ate registered in the name of the MmMstrBtar as nominee for 
the OonMder. Only whole shares are issued and any fractional amounts are carried forward 
and added to the next dividend and reinvested shnfiariy. FotowWg the re-investment of Income 
-sfwatejkfeni wfl be acMsed of the number of Participating Shares acquired and held on their 
behalf by the Affitenbtrator tagtohar wdh the amount of any cash bobnee carried forward, 

To avoid fluctuations « the Company's net undbtrlbufed income as a resus of tha taue or 
redentobcn of PartWpMlng Shares at dfiterent times, the subscription and redemption pnere ctf 
PMKpgtw Shares wil indude ecruattosbon amounts equivalent to the amount oi bicome 
attrfeuaote to each Partlctosting Share In Issue or deemed to be In issue on the relevant 
subscription day. Equribation payments wifi normally be payable to shanrtokJers »Bft the flrsi 
dMdenTpaid Mter the issue ol the relevant Participating Snares or, if stil outstanding on the 
mdenvtion of toe PartdpeMng Shares or In a HqUdaijon. included in the proceeds as an accrued 
Income payment. 

SUMMARY 

Has summery is derived from the fufi text of thh prospectus and. acconfingy. must be read to 
conjunction wflh K. and to psrttcuter with the paragraphs to the AooerKfix^etred to below. 
Constitution RBC Canadian Fund Droned was incorporated as ai investment company m the 
Cayman ba nts cn 18th October 1984 under the Companies Law. Cap. 22, te the Cayman 

autftorisad share capital of the Company is CS100.100 divided Into 100 
Mav«einSrtshares of C$1 DO each and 10,000.000 imdassifled shares of CIO 01 

Subecriptioa and Redemption Shares may be issued and redeemed under the Sitosequatt 

Stew" Offei^^wi ^ P* * * cataiated 

by reference to the vteueot the Company* net antes on the retevamsubsenpaond^ 

a rafagTBpO J. 

jKnkiwm Investment The mtotowm to«af lm«lmentbC*l,000«- currency ecmlrokrtTTie 
mroanum amount for atidtoonte investments fa CSSOO or currency epunajent The Adimilsbetor 
n», howev e r. In specUfl drcumstances. relax or wm these recaxrements and wffl do so n the 

ease oMraRsaettons carried out on The Stock Exdw«e,London._ i _ _ , 

Feea and ChatMs On each subscription of Partictoabng Shares Pndutfing by way cd 
rebnestment ol dhndends) following the Mote Offer, an Wb al char ge may be made by the 

Admavsbww w addition to die amowf subserflsed as detetetebelovc^^ 

On tee firet CCS .<’00 subscribed 5X. on the next CS 25.000 subscribed OX. on the next 

CSJOCLOOO subscsted 2VW on eny excess subserfeed W 

tn adddtan. tha Maragm reetewe as a tw qteteytee l/12th i of IK of Urate of Mwne* 

ttwCmre^ oitt of wnich they pay the Administrator, the Orstoffian and the tovest mwaAriu ise^ 

AnnYi CamroMon to respect of each subs cri p tion , from the tniUte charge, the Admtntstratcr 

may pay commission lo recognised agents as de t a Ced betowi . . 

On tha fast CS2SXX30 subscribed 3X. on the nea CS25JXX) siAwcrftwd 24* on the nut 
cs 100.000 Eybscrttted i.s* and on any excess subscribed 0.6X 

SS^ioted core* their professional advbw « oofe^te 
consequences ol sitoscrtotog for, prechisng, holding «tiwn^or settr« PWrtWpgwig aww 
under the kriwrtthu country (flcaiaarehlp.domtai eor resi dence. 

MeetifWi and Rapom Hokfets of Parbcipatlng Shares are wtWed to attend and vote at 
General meetings ol die Company, whk* vriR nortnteybe .held « Guamey. 

Auffited accounte of the Company W8 be made ig> to the day precedtog the farisutec^on^y 
in October each year and ft is expected to despMch toe AnmM Report and Amounts <rf tte 
Company to sharehoktors by the tattming 31st December. Interim reports wfli be sent to 

brerAndSwttlSig S^^The Affiterdstrator wfl normal' afiow hotos ol ftwtictoaMiy 
Shares wtstemi to redeem afi or part of their hofdtog m order to acqtow i shares to otha; 
companies managed by tha Admbtttrator td do so free of mttial charge qn the accMsition of 

PublfortM of Prices Subscription prices fndutiva of the_maxjmu m_ toitiai chaig ej arri 
Itedemptian prices are normally published daily « the financial Times and International Herald 

YrtMne 1 and are ebo auafiabie from the Affininistrator on request ... 

Offshore Xnwbmnt Savings Pbn The AdWWstrator can supply detafc of a ptan writer 
whKh Uvj itVntnxan inwwnient requeemerfl is waived and shares are subsertoed !w monthly by 

aSsw&SSmo Iterate are available qn request to the Admtostrator of a_scheme whereby 
securities OMied by persons waring to offisenbe lor Participating Shares, may be 
advantageously ttaposed of through the Admmbtratar and die proceeds of sale appfced m 
sulwcrtWR for Participating Stares. 


ceaucnng uomrew p onjj n “W v- ' 

tedder ol 20X or more of the oqdtv capital c« a Sste 
fisted on any recognised Stock Exchoge, the total of 
2SK of tfw Company's assets before deducting borne 


APPLICATIONS 

ioftiaj Offer The Subscription price fry the Initial Offer b CS1QJ50 for each Participating Share 
(todusiue oi tee Mttal charge of 50 cents) payable to the Administrator. Aoohcations should be 
accompanied by a remittance frnramum CJJ.000 or currency equnelent) and sent to RBC 
kwestment Managers Limbed. The subscription lists wffl open at 9D0am (Guernsey time) on 20th 
November 1984 and wfl close at 20.00am (Guernsey time] on the same day. 

Appfications should be made on the appficabon toroi enclosed with this prospectus. Attention b 
drawn to (he notes on the awHcabon farm. 

Acceptance ot applications wM be candWonsl upon the Participating Shares being admitted to 
the Official List by the Cornell of The Stock Exchange, London, 2nd November, 1984. Pending 
satisfaction of such corefibon subs cri p ti on monies wfl be held by the Custodian In a separate 
account and fitfes condition is not satisfied subscription monies wffl be returned. 

Certificates representing the Participating Shares wnfi be despatched within 28 days of alotment 
of the Participating Shares together with the return erf any balance insufficient to purchase one 
wtxrfe fVttaOatlnG Share. 

Subsequent Offer FoCowfng the bated Offer and subject to satisfaction of the foreffVng 
condition Participating Shares wU be issued at the appropriate ^Ascription price (plus the Mia! 
charge made to the Affintabbator} on regular subscription (toy* rornoBy Thursday of each week 
In Guernsey. To apply for Participating Shares the application form Incorporated in this 
prospectus should be forwarded to the Admrivstrator accompanied by the appropriate 
remittance. The minimum Enfaal trwesbnent is C$1,000 or currency equtafent. Subscriptions 
made to a currency other than CS wil be converted lo CS by the Affi ntobfrot or tteougi 
arrangements wdh the Custodfaa Such conversions are provided for the account of the applicant 
and at Ns or her responsMIty. In the case of eddtions to a hokfing the rnMnun amount b 
reduced to CSSOO and a farther application farm is not required tut applicants stmid ensure 
that the Administrator receives dear instructions concerning the hokfing to be mcreasad. 

A letter of afiocatlon evidencing the sh a re s purchased wil be sent tovnedately following the 
relevant subscription day together with the return of any balance insuHdent to purthese one 
whole Partidpating Share. Certificates representing the Participating Shares issed w9 normaly 
be despatched withm 23 days of aLotmert. 

The rijjtt b reserved to reject any appScation eitiier pursuant to the Initfad or Subsequent Offer In 
whob or h port and attention b drawn to the notes on the application (tom. 

REDEMPTIONS 

Rsrtidpatng Stares may be redeemed without charge on any subscription day in Guernsey at tha 
current redemption price In order to redeem all or part of their holding of Participating Shares, 
shareholders must notify the AdTrinfetrator not bter than 12 noon on the bittiness day in 
Guernsey pnor to UK relevant subscription day. Any application received after that time wfl be 
held over and dealt with on the next subsenotion day. Unless otherwise directed by the 
Administrator, notice b given by delivery of the share certificate^, duly endorsed, to the 
AdnUrtstrator together with a request in writing or by telex. Unless the number of Participating 
Shares is specified, a redemption request wfl be taken to apply to al the Participating Shares 
held or represented by the certfic3te(s) received. 

Subject to the receipt by the Administrator in Guernsey of duly endorsed certificate^) the 
redemption proceeds wfll tw despotched byifw Administrator wAfen 14 days far cheque (frawn in 
CJ or at the shareholder s request and expense by other means. 

APPENDS! FURTHER ^■FORMATION 
L Share Capital 

(i) The authorised share capital of the Company b C$200,100 diAfcghnto 100 Management 
Shares of C$1.00 each and 10.000,000 undassfiied shares of CS0.01 each. 
flQ Marawement Shares haw been created solely to comply with the laws of the Cayman Islands 
so that Participating Shares may be Issued with preference over another class of cspQzl 
Management Shares any one vote each on a poiL do not cany any right to dividends and, in a 
wfivfingup. rank only tor a return of paid-up captal (after the return of part-up capital on 
Parttctoabng and Nominal Shares). The holders of tha Management Shares shafl have the right to 
requisition the necessary meetings of the Company required under Cayman Law to consider a 
Special Respfation to change the name of the Company. The holders of Management Shares 
alone shafi be entitled to vote at such meeting. Management Shares are not redeemable AH tho 
Management Shares have been Issued to the Managers. 

(B) Unclassified shares may be issued either as Participating Shares or Nomina] Shares. 

M Participating Shares cany a right to (Svfcfends declared by the Company. Eteri holder of 
PartidpatiTg Shares wil be entitled, on a pci. tn one vote far each share held. In a winrSngup, 
each P a rtio pa ring Share has a preferential rl^it of retwn of patd-uccapftal and a right to stare in 
surplus assets after tfw return ol oakU/p carnal an Nommaf and Management Shares. ■ ■ 

M Nominal Shares can be Issued and redeemed only at par and tor the purpose of provXfnK 
funds for the repayment of the nominal amort ot Participating Shares redeemed. Nomina 
Shares do not cany any rig* to a ffividend. In a windmg-gp. they have the right to repayment of 
paid-up capital before Management Shares. At meetings of the Contrary tee holders of Nombni 
Shares are together entitled to one vote Irrespective of the number of shares so hrid. The 
Managers will subscribe Nominal Shares at par when Partidpating Shares are redeemed. Nomtoal 
Shares may be converted into Particfaatmg Shares by the Martlets tor sale to tovastore. 

2 Va r iati on of Class Rights 

W Subject to the provraons of the laws of the Cayman Islands, all or any of the special ri^its far 
the bme being attached to any class of shares tor the time being bwed may tram time to tone 
(whether or rat the Company Is being wound-up] be altered or abrogated with the career* n 
writing of the hoktem of not less than threefeurths ot the issued shares at that class or with the 
sanction oi a resolution passed at a separate general meeting of the holders of such shares by a 
majunty of three-fourths of the votes cast 

fii) The rights attached to the Participating Shares are deemed to be varied by tha creation or 
ban of any shares (other than Participating Shares] ranking pari passu with or in priority tn them 
as respects participation in the profits or assets of the Company. 

pa Subject to paragraph 00 above the special rights attached to any class of shares having 
preferential rights ate (irtess otherwise expressly prowled by the cunditio w of Issue of such 
shares) deemed not to be wmed by the creation or issue ot further shares ranking In apy respect 
perl passu therewith but In no respect h priority thereto 
3. Subscription and Redemption Plicae of Participating Stares 
P) The subscription price of Partidpating Share is ascertained: 

(a) by valuing the net assets of the Company based upon the lowest market dealing offer 
prices 35 at the dose ot business on the business day precedfag the subscription day on 
which such shares are issued; 

|ty by eddsng thereto such sum as the Directors may consider represents the appropriate 
provision for duties and charges which would be incurred If all the assets hdd by the 
Company were bemg scoured at tha date of such issue; 

(c) by deducting (herefrom: 

ffl the paid-up capital on foe Nominal Shares of the Compary « issue; 

M the value of the Management Shares: and 
(ui) the net uidsmbuted income of tee Company; 

(d) an aroount Is then added to this sum in rasped ol accrued income, the total divided fcy the 
number of Partid paling Shares then m Issue end deemed to be in issue, and the resultant 
amount rounded up, d necessary, to the nearest one cent. 

(i) The redemption pnee ot Participating Shares Is ascertained: 

(a) by valuing the net assets of the Company based upon the highest maifabte market dealing 
bid prices as at the dose ol busmess on the business day precerfing the subscription day 
on wftch such redemption is made and by deducting therefro m 

fi} the paW^p capital on the Nomirrt Sharre of the Company in rrawe; 

H the value of the Management Shares; 

Pi] the net undstributed income of the Company; and 

frvj such sum as the Managers may consider represents the appropriate aBowance for 
duties and charges fa relation to the reaksation ot aU the investments hefd by the 
Company at the date ol such redemption; 

(b) by dnmSng the resultant sum by the number ol Participating Shares then in Issue and 

deemed to be to issue; _ ■ 

fc) by deducting from the resultant quotient the nominal value of a Participating Share; 

(d) an amount is then added to this sum in respect of an accrued income payment and the 
combined total is teen rounded down, a necessary, to the nearest one cent and 

(e) the redemption price tins obtained is then muiwrted by the number of Participating 
Shares to be redeemed lo give the amount payable. 

4 Compulsory Redemption of Participating Shams 
Pfetidpating Sfiante may be redeemed si the Mowing orcumsiaiicesc 
fl) 0 at any time after the Filth anniversary of the incorporation of the Company the value of the 
Company's net assets (calculated for the purpose of computing the ajbscmkm price] on each 
subscription day fauns vwtfon a period of twetve consecutive weeks is less than C$6500,000 the 
Directors may, by fours weeks notice to al holders of Participating Shares guen within eight 
weeks after the expiry of that twelve-week period, redeem, on the supscrearon day nommated m 
such notice at the subscnption puce on teat day, al (but not some only] of the outstanffing 
RwtfcfaatmB Shares. , _ 

(H] The Company may require any shareholder whose hokfing of Participating Shares to the 
Company threatens a financial or tax (Ssadvantage to the Company to transfer or redeem such 
shares. 

M AU P a r ticipat e^ Shares not previous^ redeemed wff be redeemed by the Company on the 
test subscription day H October 2080 oi the redemption price on that day. 

5. Suspension of Valuations end Redemption 
The Dreetors may declare a suspension of vafuatons if: 

<q trading on any securities market on which a subsfantial part of the Investments of the 

Company is normafiy traded b sispended qr such market is dosed: 

pt) there e a breakdown « any of the means normally employed in ascertaining the prices of 
trtvestmerfls 

(3) tor any reason the prices of a substantial part of the Company's investments cannot be 
reasonably ascertained; 

Cyi tiroumstanees exist as a result of which it is not reasonably practicable to reuse any of tfw 
Company's investments: or .... ... 

M the remittance ol the tunds involved in the reaksation cf. or m the payment for investments or 
the subscription or redemption of Participating Shares cannot be earned out without undue deley 
and at normal rates of exchange. 

Notification of any such suspension wfli be pubtehed tn the financial press. 

The Issue and redemption ot Parodpamg Shares wifi be suspended during any period when 
valuations are suspended, and in some cases payment ui respect ot PwPapabng Shares 
redeemed prior to such a suspension may be postponed until the suspension has been fitted. 
Appfleatris for Participating Shares and shareholders wishing to redeem Partidpataig Shares wffl 
be nobbed of the anpoution and racing of wiy suspension and. unless wdhdrawn, spoliations for 
subscription and redemption will be considered on the fxs; subscription day fofiowing the fitting 
of a suspension. 

& Hong Koog Investment Restrictions 

Certain Investment restrictions Induffing these set out below wil be required by the Securities 
C om mis si on fit Hong Kong in conjunction with aumonsation there but It b stressed that the 
kwestment pokey of the Company win remain es stated m this prospectus. 

Not more than 10% ol the Company's net assets [caicuteted tor the purposes of computing the 
subscription price) shall be invested in aty company or body, gold or sflver button or m 
options, orkia country where immediate repatriation rights are unauailabte. 

Investment in unquoted securities snail not exceed 19% ot net assets and investment in physical 
commodities, futures contracts, options on commodities and futures contracts and 
commodity-based investments (other than dwres in companies engaged in producing, 
processing or trading m commodities! shall not exceed 20fv cf net assets. 

The Company shall not acquire mve tiian 10% cf the nomnai amount ol any one class of security 
pf any compary in which a invests. 

The above restnetms do not apply to securities issued or guaranteed by governments and 
supranational bodies bui oil the assets of toe company may nx be Invested in any one such 
security. 

Arirtriarrafly. no Inve st ment s may be made (n land, or In a unit trust or mutual fund not approved 
by the Hong Kong Securities Comnusson, or m Investments which have urimwed totality. No 
contract 5hSl be entered iruo lor v» ule cf esses net swtted by the Company « the date of 
sate. 


RBC CANADHN HMD UMTTED 
DWBCTOR S 

JOHN NORMAN ABELL (Canadfcm), Cftttmwt 

The OHHousqChieveiey.Beffehfrai United Kingdom /Oswraan and t^Eraottke; OKnftvaf 
BarkUmsetS 

TIMOTHY JOHN BEILEY (British). 

Mon Plaisir Lodge, Rohais, St Peter Port Guernsey, Channei [stands 
(Mmgriff Orator. Ttoft^BarAofCBnatojChwnefbbndfilOrnM 
DAVID GEORGE BEALE [Britt** 

North Famtxtdge Hafi, Nr. ChebnsfonL Essex. Unfed Kingdom. 
jMntreOfrKftr. Orion total B m* U ntied) 

BRIAN GEORGE PEARMAIN (Bnflsfo 

The Beach House. Green Island, St Cement. Jersey. Channel Islands (Advocate of the React Court cf 
Jersey. Dnctar. The fto& Bank of Canada fDxxm {stands) Unttsd} 

ANTHONY ALLAN WEBB fliSAL 
4, ffaeBefiot 1206 Geneva. Smtzerfand. 

P^mdUm^.ttmtoydBerki/CBnechfSdss^ 

MANAGERS AM) SECRETARY 

Canada International (CbymanJ Untited, P.O. Box 707, RcyaJ Bank CxrSnri Avenue. Grand 

Cayman. Cayman btard% British West Indtes. 

ADMMSTRATOR 

RBC Investment Managers Limited. P-O. Box 246, ArfsPboe, SL Peter Port. Guernsey, 

Channel tdanfc. Telephone 10481) 23021. Telex: 4191877. Tetecotfer: (0481) 23524: 


HVESTMSfT MAUSER 

Omni fcgni Bank Itfaemsey) UmaecL PA Brn 25k 3 Cotoge Street St Rater Port Guwtsay, Cham! 
(stands. 

CUSTODIAN 

Tte AkBank of (fanaife (Charnel Jsbrtis) Unfed P-O- Box 4&£tjbian's Avenue, 

SL Peter Port Guernsey, Chennot Islands. 

(Al the above companies are wtuBy owned subskfiariesofThe Royal Bank of Canada.) 

AUDITORS 

Coopers &Lybrand, Chartered Accountants, P.O. Box 219, Butterfield House. Grand Cayman, Cayman 
bands, British West Indtes. 

LEGAL AMBERS 

AHen & Overy, 9 Cneapsde. London EC2V 6AD, United Krgdom. 

Maples 4 Calder, PD. Box 309, Cayman ImematnralTnttt Butkfing, Grand Cauren, 

Cayman (stands, British West takes. 

REGISTERED OfflGE 

P.O. Box 707, Rojri Bank Buflifng, Canfinai Avenue; (band Cayman, Cayman IsSandS, 

British Wbstlndes. 

STOCKBROKERS 

Meat ScMKen, The Stock Exchange, Union 82N1HB. 


7. Management and Arfministratian 
Dtaecton 

01 There are no existing or proposed service epwnents between the Company and any of Rs 
Dfrectors. A Director b not required to hold any shores by way of qualification. There are no 
provisions requiring Directors to retire at any spebfied age. 

fu} It Is proposed that each Director wffl be entitled (□ Directors' fees of C$3250 per annum. 
However, ft wffl be the policy of the Company to obtain a waiver of such fees from any Director 
vffio b abo an empfayee of any company fn The Rcqraf Bank of Canada Group. 

The tUredora shal be entitled to such remuneration as may be voted by the Compare in General 
Meeting. The Directors rosy atso be reimbursed far aO expenses property incurred by them m 
connection wflh tfw business of the Company. 

The Directors may also grate: special renuneration to any Director who, performs any special or 
extra services to or at the raQuest of the Company. 

pi) The Articles of Association ol the Company contain provisions to the following effect 

(a) a Director may hold any other office or place of profit under the Company (other than the 
office of auditor) hi conjunction with his office of Director on such terms as to tenure of 
office, or otherwise as the Directors may determine: 

(b) a Director may contract with the Company and no such contract or any contract or 
arrangement in which ary Director Is m any way interested shall be liable to be avoided: 

(c) any Director may act by himself or thrash Ks firm bi a professional capacity for the 
Company (other than as auditor) and he or Ms firm shall be entitled to remuneration for 
such professional services: 

(d) a Director may not vote in resp ec t of any contract or arrangement hr which he b 
interested, nor may he be counted In a quorum, except In certain special cases as sat out 
« the Articles: 

(a) any Director may eontfaue to be or become a director, managing; drector. manager or 
other officer or member at any company promoted by the Company or in which the 
Company may be Interested and no such Director shal be accountable for any 
remuneration or other benefits received by him in respect thereof. 

Managers and Artinlnlstrator 

ffl Canada International (Cayman) Limited, which is incorporated in the Cayman Islands, b a 
vffiofiy owned subskfiary of The Royal Bank of Canada. The Company fas appointed the 
Managers, under the terms oTa Management Affeement and subject to the overaB supervision of 
the Directors of the Company, to administer the Compaq/s affairs, indurDig the Invedmete and 
nkntion of the Company's assets and the issue and redvnptfan of the Conparya shares and to 
provide the necessary secretarial services for managing the Compaq’s affaire and to act as 
transfer agents. The Managers have, however, sub-contracted their oblations under the 
Management Agreement with the approval of the Company, to RBC Investment Managers 
United, a Company incorporated in Guernsey and which b a who By owned subsidiary of The 
RoyM Bank of Canada. At the ffiscratkm of the Deectore It is posdbte to change the Mssgers or 
AOrdn btia tnr at short notice to other companies within Die Royal Bank of Canada Group should 
tfw management or administration of the Company ft rfs present torn £» prevented (or any 
reason. 

p) The Articles of Association of toe Company contain provision to the loflowfog effect 

the Directors may appoint Managers of the Company to manage tfw Company's assets, 
and may entrust to and confer wan the Maragers any ol too relevant functions, tubes, 
pawn and discretions exercisable by them as urectors: 

(b) the terms of aqy agreement entered Into by the Company appoMfaft any Managers (other 
than the original agreement appointing tha first Managers entered no pnor to tfw initial 
Issue of Participating Shares) and any variations made after such Issue to any such 
agreement then tn force (induing such original apeement), shall be sifo|ect to approval 
by a rasofaifan passed by tfw m^erity of tfw hoWera for the bme being- ot the Rsrtfcfaatfrtg 
Sores present or represented by proxy at a class meeting PROVIDED THAT no such 
aoprova) shall be required. 2: 

0 the terms of any new a greement entered Wo for tha appointment of new Managers do 
not Otter matertafiy from those In force with the former Managers on terra ration of their 
appoxflment; or 

(B) the Manafpre and the Company each certify that any such variation does not 
matertafiy prejudice the Interests of (he holders far the bme being of Rartfdpatf ng Shares 
or any of them and does not operate to release the Managers or any other person from 
any responsbWy to the Comply: or 

M the Managers and the Company each certify that such variation is required only to 
ensure comptoncs with appkeabie fiscal, statutory or official requirements. 

C u sto di an The Royal Bank of Catwta (Channel Islands) Limited has been appointed as 
Custodian to the Company purauar* to a Cushxfian Apeement The Ajpeement a*c«w for the 
ctiarate of the Custodan at short notice to another Company within The Royal Bank of Canada 
Group. 

investment Adviser Orton Royal Bank (Guernsey) limited has been appointed Investment 
Adviser pursuant to an Investment Advisory Agreement The Adviser has taidettaken fa keep tfw 
Company's Investments under nifiMar review and provide the Managers and the AdmHstaetor 
with advice on the Investment and general deployment of its assets. 

&» Mmnnsttofi 

The Articles of Association of the Company contain provisions Indemnifying and exempting the 
Directors. Secretary, ManapfS and other officers and senates ot the Compary from Babfflty 
incurred fn the (fischaige of their duties. 

tha appropriatTSayntan tnwtirevstration fee of (tay^mbSids 0 sS7?pwaiwim^to d«§i 
duties, capital gains tax. gift itewntance or caplfel transfer tares are levied in (ha Cayman (stands. 
No stamp duty is levied in Die Cayman Wands on the issue, transfer or redemption of 
Partieipatmg Shares. 

No wtthhokfns taxes are fnyrtta fa the Cayman islands on the redemption of Partdpating 
Shares. 

It b the Directors’ present fotanflon that the Company should apply far^ "exempt company stabs' 
inter new rules recently adopted in Guernsey which wodd enable it to hold board meetings In 
Guernsey without being considered resident In Guernsey tor Income tax purposes and thus glvfag 
rtse to a saving ol Directors' traveling expenses. 

Under the new rote, the Company's Babfflty to Guernsey taxation would be a fixed £1,000 per 
annum 

kdviduafs resident or ordinarily resident fa the United Kingdom far tax purposes who hold 
ffartidpating Shares wffl, subject to their personal c fcm mstences. be BaWe to United Kingdom 
income tax hi respect of dividends or other income distributions of the Company. 

Such indMduafs who hold Participating Shares wffl, provided the Company quaflfles for 
'distributor' status under the relevant provisions of the Finance Act 1984 throughout the period 
of their htedr^, be liable to United Kingdom capital gains tax in respect of gains arising tram the 
disposal or redemption of ParildpaUng Shares. It tfw Company has not qu&tlicd for ‘distributor' 
status throughout that period Income tn wil be charged in respect of that part of ary gain arising 
after 31st December, 1983. 

fa order to quafity for ’dbtributar’ status the Company must puaue a Ml ffistribution policy and 
there b a ctearanca procedure which operates for each period of aecourt. There are complex 
rules to ascertain whether such a poRcy b being fotfowed but broaffiy in order to qualify for each 
period of account the Company must dstrfaute at least 85 per cent of Its United Kingdom 
equwteent profits' attrixitabte to that period by not later than 6 months after tfw end of Ok 
period. The Company's portfolio td investments b abo required to be ffiversified In accordance 
with the odes laid down in the Finance Act 1984. 

It b the Directors' intention to apply for tfistributor* status In respect of each of the Company's 
periods of account and to take all practicable steps to ensure that the conditions necessary to 
testate quokficatton prevail There cm however be no guarantee that •ffistributor' status wffl be 
obtained qr that once obtained It wffl continue to be auatebfa far future periods of account of the 
Cbmpery. 

Clearance uridv Section 464 of the Income and Corporation Taxes Act 1970 from the provisions 
of Sections 460-467 of that Art (those sections provkhig tar the cancellation of tax advantages 
arising from certain traraactfons in securities) has been given by the United Kingdom Board of 
Intend Revenue fa relation (inter aka] to the *sue, redemption, purchase and sale of Partidpatjrg 
Shares. 

The foregoing statements are based on advice received by the Compary regarding the tew and 
practice hi the Cayman fsfends. Guernsey and the United Kingdom on the date of this prospectus. 
They do not and are not intended to represent an exhaustive statement of taxation matters which 
may be of relevance to prospective Investors. No responsfiXhty te accepted for the taxation 
implications for prospective investors of subscribing far, hokfing, redeeming or sating 


Partiapatfng Shares and accordingly they should consult the* professional advisers os to the 
position under the Inn of the* country oi Citfaen s fep. domicile and or residence. 

10. Fees and Charges 

in addition to an Initial charge not exceeding 5* of tfw subscnption once of the Partidpating 
Shares as bid down fa this prospectus the Managers receive from the Company a morenty fee of 
1/T2 of one per cento! the value ol the net assets ot tiw Company as rataJated for the purpose 
of deteiminmg the steKcrfotion price. The Company s responsible for afi normal operating 
expenses, mdudfag audit and legal fees. regMnmon tees, brokerage, stamp and other duties and 
charges Incurred on the acquisition and reaksation of investments No fees are payable by (he 
Company to the Admuntstrator. the Custocban or the Adviser aU of whom wifi be remunerated by 
the Managers. The expenses cf astafchsfring (he Company and m comeoicn with the Issue ol tfw 
Management Shares and the initial Offer of Part* crating Stores together wdh the e menses 
relating to listing of the Partidpating Shares on The Stock Exchange. London which are estimated 
to amount to C$145,000 are payable by the Company and are being amortised over a period of 
five years from the date of the closing of ths Initial Offer on 20th November 1984. 

It is the Directors' present Intention to seek authorisation of the Company by the Securities 
Commission fa Hong Kong under Section IS ot tfw Securities Ordnance ot Hang Kong, (t ta 
estimated that the expenses of authorisation wil be m the region ol CK 7,59a wMcft wifi be 
payable by the Company and amortised over a period of Itva years from the date of the closing of 
the initial Offer. 

f 1 p - - J - 
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The Qmtors may exercise the powers of the Company to borrow but the borrowings of tfw 
Company and its subsiclaries shal not (except with the consent al tfw Company n general 
meeting] exceed one quarter of tfw value of tfw net assets of the Company as defined m its 
Articles of Association. The Directors do not Intend at present to use these powers regularly or 
other than bn a short-term basis. At the date of the prospectus the Company had no borrowings. 

12. Report of the Auditor* of the Company 

The foDowfogb the text of a report received bom the Company's auditors: 

The Directors. P.O. Box 219, Butterfield House. 

RBC Canadian Fund Limited, Grand Cayman, Cayman Islands, 

British West Indies. 23rd October, 1984 

Dear Sirs, 

RBC Canadian Fund Limited was registered under the tews of the Cayman Islands on 18th 
October 1984. As at tfw date of this report it has not traded and no accounts have been prepared 
and no rtvidends pskL 

Yours fattfduity. 

COOPERS A LYSRAND. 

Chartered Accountants' 

13. Material Contracts 

The Mowing contracts have been entered into by the Company since Its Incorporation Hid prior 
to tfw date of thb prospectus and are or may be material: 

PI Management tenement dated 24tfr October, 1384. between tfw Company and tfw 
Managers whereby the Company appointed the Managers, subject to the overall supervision of 
the Directors, to manage the Company's assets and administrative affairs, to act as to Secretary 
and Registrar and to distribute and promote the ffistributkn of its Partidpating Shares for a 
monthly fee st the rate of 1/12 of one per cert, per annum of the value ol the net assets of the 
Company together with the reontaursement of certain expenses. Tha Agreement is Cetermkiabfe 
by the Company by one months' notice to expire on or aha the third anniversary of the date of 
the Ayeement and by tfw Managers by one year's notice. 

(FI Cushxfian Agreement dated 24th October, 1984 between the Company, the Managers, tfw 
Administrator and the CUstodan whereby the Custodfan agreed to provide custodai sendees to 
the Managers and tha Company. No fees are payable by the Company under tfns Agreement but 
the Company has agreed to reimburse the Custodian certain of Its out of pocket expenses 
facured In periormtag IB duties under the Custoffian Agreement The A&eoment b determinable 
both by tfw Qstodan and by tfw Company by three months' notice provided that a replacement 
custodian fa appointed upon such determination. 

(ii) An Administration Agreement dated 24th October, 1984 between tfw Managers, the 
Administrator and the Company, whereby tfw Managers appointed the Administrator to cany out 
al the Managers' deletions, powers, ttecretfons, duties and obligations under the Management 
Agreement, todudbK the duties of Secretary; Registrar and Transfer Agent No foes are payable 
by the Company under thb Agreement. The Agreement is determinable by the A dml n ejiat or by 
six months' notice and by the Company ami with the apprmol ol the Company, the Managers by 
one years' notice. 

(tv) Investment Advisory Agreement dated 24th October, 1984 between the Company, the 
Managers, the Administrator and tfw Advisor whereby the Managers with the approval of tfw 
Company appointed the Adfaser to act as Investment Adviser to the managers fa relation to tfw 
business of the Company. No fees are payable by tfw Company under thb Agreement. The 
Agreement is determinable by the Advber by three month's notice and by the Conijwty and, nritfi 
tfw approval of tfw Dtredorsi tfw Managers by three months' iwflea. 

14. Misceftaneottx 

W The Company is not en ga ged In any litigation or afaitrabon and the Directois are not aware of 

any ibgatioa arbitration or cfoim pending or threatened against the Company. 

fi) The Company has not carried on ary business ifa to the data herect 

(S) The minimum amount which. In the opinion of the Dfrectors, must be raised fn order to 

provide tar the rmtteis referred to fa paragraph 4 of the Fourth Schedule ot the Companies Act 

1948 of Great Britain b CSl^tJOJJOO (tfw whofc of which must be rased ty tfw ktitfaf issue) and 

Is made up as foflows:- 

(a) purchase price of property, nib 

S pralimfoary expenses, CS14W»tt 
repayment ol monies bammed for the toregofaB rft and 
OT working capital C3 1.1 55,000: 

M No share capital of the Company is under option or is speed condtionaliy ormcondlGonaly 
to be put under option and: 

(a) save for the Management Shares no dwre or loan capital of the Compare has been issued 
for cash or e conuderation other than casfo 

(b) no commissions, dscounts, brokerages, or other special terns haw been granted by tfw 
Company in connection with the Issue or sale of any aortal of the Company. 

M None of the Directors of the Company has an interest fa tfw share carnal of the Company 
which wcxJd be required to be shown fa the Register maintained under the provisions of the 
Companies Act 1967 if the Company was subject to that Act. Save xi respect ot the hokfing of the 
Management Shares no other person or Corporation has a sutetanbaUnterest fa the share capita] 
of the Company. 

(iri) Me. AML Mr. Batiey and Mr. Pearmafn are Directors of the AtfmjmstrBtor end, together with 
Mr. Wfebb. are Dfrectors of tfw Custodian; Mr. Betley end Mr. Fearmain are Directors of the 
Investment Adviser and Mr. Betley b a Director of the Mswgers. As such they haw an Interest in 
the promotion of tfw Company. Saw as dsdosed in thb subparagraph no Director of the 
Company has any interest, direct or indirect; in the promotion of. or fa any assets which haw 
been since the date of the Company's Incorporation, or are proposed to be acqured or dbposed 
ot by, or leased to. the Company and no Director of tfw Company has a material interest In any 
contract or ar rangement entered into by the Company which is siptHcarc m relation to the 
busmess of the Company. 

M) The Company does not haw any subsidtaries. 

(vfii) Messrs. Coopers & Lybrand have ffiten and have no t wtf ufram their wftfen consent to (to 
kaie of this document with their report included in the term and context in which it appears. 

M The provBtons ol Sections 50 and 51 of tha Companies Act 1948 of Great Britain (other than 
the penal pmvsions] so for as applicable (having regard to Section 419 of that Act) shal apply to 
this prospectus. 

tel The documents attached to tha cow of this prospectus delivered to the Regstrar of 
Companies fa London fte registration were: 

(a) the written consent nefamed to abora; and 
fb) copies of tfw material contracts described above. 

15b Docum en t* Avaflabte for Inspection 

Copies of tfw fallowing documents may ba Inspected during usual business hours on am 
weekday (Saturdays and Public Hofidays excepted) until 20th November. 1934 at the office of the 
Administrator and at the offices of Alien & Overy, 9, Cheapade, London EC2V GAD; (a) the 
Memorandum and Articles of tesoctatton of the Company; (b) me material contracte described 
above: (c) the repent of Messrs. Coopers A Lybnnd referred to above (d) (he written consent 
described (Wave; (e) the Companies Law Cop 22, as amended. 


p APPLICATION FORM FOR PARTICIPATING SHARES 


30th October 1984L 

! 


Date 


TO: RBC MVE51NENT MAWU33IS UABTED- 

PJ3. BOX 246 - Ann's Place • & Peter Port • Guernsey - Channel Islands 


I/We hereby apply for Partidpattag fedsemabte Preference Shares of CS0.0I Of RBC Canacten Raid limited as indicated below:- (See note 3) 


Amount to be invested 

irttwi Mfrfmum Investment 

Subsequent (Annum (nvestmat 



CS1A00 or cwrency equvMent 

CSSOO or currency etpwaJert 



lAMe hereby declare that— 

l/Wa have read the prospectus refetfrg to RflC Canadian Find United dated 30tfi October 1984 and this appfle ^ on is made on tfw terms there* and subject to the Memorandum and Articles of 
Association of tfw Company. 

t/We hereby request you To reinvest any dividends in the ptithase of farther ffortidpatfag Shares. 

(See no® 4} *to pay any dtodends fa Cmadtan Dotes. 

*topav any dwtends In sterling. ■ delete as appropriate 

l/VWte hereby Instruct you to Pay ay dividends to (See notes 5 A 6fr- [Do not ccmJfltefir&frwestnwrt Is reqiirEd) 


Name of Bank or Agent 


Address 


AcoouitName 


Account Number 


I/We request that the shares be registered as tofewrs- (Hi the case cf KWtt appte e dons all aoplcanta must sign) (See notes 1 & 2) 


Surname (Tint named appfcunb 

Mr/M 15/Mss 

Foranamefs} 

SfeBbue 

Address 

Surname CSetwid named appfcantj 

Mr/Mrs/Mbs 

Forename^} 

Stature 

Wdrera 

Surname flhfrd named appfcznt) 

Mr/Mrs/Mtss 

Forename# 

Spoture 

Address 

Suname (Fourth named applicant) 

Mi/Mrs/Mbs 

Forenanwf5) 

Spatare 


Address 


NOTES 

A corporation must execute this tam wider frs Common Seal or under (he hand d a (My authorised officer whoso capacity should be stated. 

H tws form is signed by an attorney, the Power of Attorney must acconfaeny this form. 

Cheques arfo drafts acu arn pa nyfag thb Appatabon Form must be drawn in favour cf RBC Investment Managers limited. 

Dnrtoen* may be artier reinvested in lixtiwr PartvapatfaE Shares on tha stosaiptan day rnnertatOy tatewrag the date such ifivklends are paid or paid in CanadtanDoBarewSterihg converted 
from Canadian Dollars on the refewrt date of payment. 

Dividend Payments may be made to an Agent or Bank and where mandate InSbuctlons are fa fawur of a British bark, a copy of ttfls farm may be sent fry the Artrrtnratrator to the barkbraneh 
concerned tor (he nserilon rtthefolowinB (felafis:- 

Bank’s reference numbers and deteds:- Stamp ot bank branch 


Sorting code ranter 


£ 


Name of tart and title of branch 


Account runber Many) 


6 fa the case of AppfieangsjMUngtO complete ttie Mandate retractions, tgvfaanfe wfl a utoma Oc a ly be paid mCanaffian Dollars to tfie First Named AppTicant 
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Year Ended 
30thJunel984 


Year Ended 
30th June 19 S3 


Turnover 

PROFIT BEFORE TAXATION AND 
EXCEPTIONAL ITEM 

Exceptional item- Completed housing sites 
Taxation - Provision released re earlier years 
-Curent year charge 

Profit afterT axation on Ordinary Activities 
Extraordinary Income 
Profit for the year 

Amount Absorbed by Dividends 

Dividend on Ordinary Shares- Interim 
-Pinal 


Earnings per share 

Published Net Asset Value per Share 

Directors' Estimate of Property Revaluation Surplus 
not included in Net Asset Value above 

Underlying Net Asset Velue per Share 


DIVIDENDS 

The final dividend proposed by the Directors of 4-543p per share is the net pay- 
ment to shareholders. Taking into account the tax credit available to United Kingdom 
shareholders, the total dividends paid or proposed represent a total of 8-786p per 
share. The final dividend will be, subject to approval by members, paid to those 
shareholders on the register at dose of business on 22nd November 1984. 

PROGRESS 

We continue to make good progress in all our stated objectives. The contracted 
rent roll has been increased by 1 7% and now stands at £5-705m. A Directors’ valua- 
tion of the Company's investment properties as at 30th June 1 984 shows a surplus 
of £7-794m in excess of the figures currently appearing in the Company's accounts. 
House sales have been achieved in accordance with the Company's programme for 
liquidating its housing land stock. The level of the Company's borrowing has been 
substantially reduced. 


D. J. Cope, Chairman 
30th October 1984 


£000 

£000 

42,182 

37,593 

10,086 

7,512- 

(1.000) 


1.581 

500 

(2,834) 

(2,042) 

7,833 

5,970 

61 

62 

7,894 

6,032 

2,123 

1,869 

1-607p 

1-461p 

4-543p 

4-040p 

6-150p 

5-501 p 

22-9p 

17-7p 

182p 

166p 

7.794 

7,399 

205p 

188p 


Fairview 


This advertisement fa Issued In compliance with the requirements of the Council of The Stock Exchange. 
Application has been made to the Council of The Stock Exchange for the grant of permission to deal in the wnaieof 
the Issued share capital of Alide Holdings pic India Unlisted Securities Market. A proportion at the shares being 
placed is available to the public through the market. It is emphasised that no application has been made for these 
securities to be admitted to noting. 




HOLDINGS pic 

{Incorporated In England under the Companies Acta 1948 to 1981; number 1734308) 

Placing by 

Singer & Friedlander Limited 

of 1,394,000 Ordinary Shares of 25p each at 140p per share 


Authorised 

£1,600,000 


Share Capital 


In Ordinary Shares of 25p 


Issued and 
fully paid 
£1,250,000 


Alida's pri ncipal business is the extrusion, printing and conversion of polythene packaging 
materials and in this field it is one of the largest manufacturers In the United Kingdom. It is 
also engaged in the reclamation and reprocessing of plastic waste and in the merchanting 
and distribution of general packaging products. 

Particulars relating to the Company are available in the Extel Unlisted Securities Market 
Service and copies of such particulars may be obtained during normal working hours on any 
weekday (Saturday excepted) up to and including 14th November, 1984, from: 


Singer & Friedlander Limited, 
206 Derby Road, 
Nottingham NG71NQ. 


LMessel&Co^ 

1 Finsbury Avenue, 
London EC2M2PA. 


31st October, 1984 


This advertisement is issued in compliance with the requirements of The Stock Exchange 

HEALTH CARE SERVICES pic 

( Former l y The London Private Health Group PLC] 

(Incorporated in England under the Companies Acts 1903 to 1883 No. 1 514590) 



SHARE CAPITAL 


Authorised 


Issued and to be 
issued fiiliy paid. 

£3,500^)00 

Ordinary shares 
of25peach 

£2,950,000 


Application has been made to the Council of The Stock Exchange for the grant of 
permission to deal on the Unlisted Securities Market in the 4,832, 140 Ordinary shares in 
the Company to be issued as consideration for the acquisition of Medic International 
Limited, the 1 ,867,860 Ordinary shares to be issued concurrently for cash and the 
1,100,000 Ordinary shares which wiil arise from the conversion of the 1,100,000 
Convertible Deferred shares currently in issue. Application has also been made to the 
Council of The Stock Exchange for the grant of permission to resume dealings in the 
4,000,000 Ordinary shares in the Company in issue prior to the suspension in dealings 
which took place on 4th October, 1984. 167,500 of the new Ordinary shares issued were 
made available to the public through the market Dealings are expected to commence 
on 5th November 1984. 

It is emphasized that no application has been made for any of these securities to be 
admitted to the Official List 

Particulars of the Company are available in the Extel Statistical Service and copies may 
be obtained during normal business hours on any weekday (Saturdays excepted) up to 
and including 16th November, 1984 from: 


Hill Samuel & Co. Limited, 
100 Wood Street 
London EC2P2AJ 


Rowe & Pitman, 

1 Finsbury Avenue, 
London EC2M 2PA 


Clement Clarke (Holding?), 
dispensthg optician, suffered a 
fall in pre-tax profits from 
£831.000 to £610.000 for the first 
half of 1584. in spite of an_in- 
crease in turnover to £9.17m. 
against £S.22m. 

Mr John H. Ciarke. the chair- 
man, says the results highlight 
the buoyancy of the manufac- 
turing subsidiaries and the dis- 
appointing results of the optical 
retail outlets, whose sales are up 
but margins reduced. 

The outlook for the second 
half Is good for the manufactur- 
ing subsidiaries, but uncertain 
for the optical retail sector. If 
the NHS remuneration inquiries 
are concluded for 19S3 and per- 
haps 1984, then the company’s 
gross margins on XHS sales will 
reflect a proper return, resulting 
in increased profitability, he 
says. 

The company intends to take 
advantage of any avenue open to 
ii to mitigate the present state 
of affairs in the optical field. 
“ When the restricted XHS opti- 
cal service comes into operation 
in 1935. we will have better con- 
trol of our retail margins," the 
chairman states. 

While stated half-year earn- 
ings per_ 25p share are lower at 
4.1£p (5.61p), the net interim 
dividend is raised from 1.3125p 
to 1.445p — iast year’s total was 
4. 0625 p on £2.15m taxable profits. 


Charter agreement 
helps Reardon Smith 
cut losses by £7m 


IN BRIEF 


USM-quoted United Ceramic 
Distributors has increased tax- 
able profits from £30,362 to 
£97,649. or 22 per cent, in the 
half year to June 30 1934. 

The directors of the company 
— a wall and floor tilo distributor 
— propose an unchanged Ip 
interim dividend, from earnings 
per share given as 2.1 p (1.9p) 
after tax of £46.000 i£35.C00j. 

Turnover rose from £2. 87m to 
£3. 27m. and the directors state 
that the improvement in sales 
has continued since the period 
end. 

* * * 

BASIC NET asset value per share 
at Globe Investment Trust rose 
from 34I.02p to 346.ip in the 
six months to September 30, 
1984. 

The interim dividend is un- 
changed at 3.75p net per share 
following on from last year's 9p 
total. Earnings per 25p share 
are stated at 4.45p compared 

with 4.17p. 

Attributable profits were up 

from £S.95m to £7.4m and after 
the “ encouraging " half year 
results the directors have con 
fidence in the group's spread of 
international investments. 

* * * 

Increased interest charges and 
a substantial loss incurred in 
the U.S. have depressed Epicure 
Holdings in the year to June 30 
1984. The result for the period 
was a reduction in profit from 
fl.iSm to £207,000. 

The final dividend is cut from 
1.35p to 0.7Sp net per share for 
a lower yearly total of l.56p 
(2.13p). Losses per share are 
stated at 0.49p (earnings 3Jlp). 

★ dr ★ 

Pre-tax profits at the Explora- 
tion Company, investment dealer, 
have slipped in the six months 
to June 30 1984. Figures, includ- 
ing the subsidiary Group Traders, 
but excluding related companies, 
show a decline from £508,581 to 
£341,987. 

* * * 

Net asset value at Scottish 
Northern Investment Trust came 
to 152.43p at the end of Septem- 
ber 1984, against 147.64p at the 
end of last March. 

Net revenue rose from £1.24m 
to £1.53m for the half year to 
September 

The net interim dividend has 
been held at 0.96p — first-half 
earnings are shown as 1.97p 
(1.85pV Tax amounted to £716,000 
(£431,000). 

★ * * 

Pressure on sales at E. Upton 
and Sons caused a fall in turn- 
over from £ 2 . 82 m to 2.16m for 
the 28 weeks to August 14 1984. 
Pre-tax losses of this depart- 
mental store operator were re- 
duced from £331,000 for the 
period to August 9 1983 to 
£286,000. 

Losses oer share were shown 
as 16p (19p). No dividend has 
been paid since 1980. 

The directors say that they are 
confident of the full year trading 
result showing a significantly 
better performance than last 
year. 

¥ ¥ ¥ 

Improved sales and operat- 
ing results enjoyed throughout 
the year at Bonar Inc con- 

tinued in the third quarter to 
September 30, 1984. Pre-tax 
profits of this north American 
company, in which Low Bonar. 
Dundee, holds a 75 per cent 
interest, rose by 50 per cent 
from £2.1m to £3.15m for nine 
months. 

Turnover Increased from 
£42.S7m to £54. 95m. 

Bonar operates in packaging 
and related industries in 

Canada and the U.S. and was 

floated as a public company on 
the Toronto Stock Exchange in 
October. 

After tax of £1.37m 
(882,000) minority interests 
and share of profit of an 
affiliated company, attributable 
profits emerged up from 
£1.25m to £ 1.77m. 



PHEMIUM ACCOUNT 

interest per Annum 10.50% 
(Effective Annual Rate 10.92%) 
^ Telephone: 031-657 0201 y 


LADBROKE INDEX 

Based on FT Index 
880-884 ( + 5) 

Tel: 01-427 4411 


Reardon Smith Lice, the ship- 
i ping operator, cut pre-tax losses 
by £7 .t to £1.79m is the year 
:o ilsrch 31 19S4. The directors 
explain however, that the deficit 
ha; been considerably reduced 
because of the agreement reached 
on the Celtic Bulk Carriers 
chartered-i c tonnage. 

The losses for the period in 
respect ui this chartered-in ton- 
nage are £6 Jim, which will be 
allocated to the memorandum 
account as a contingent liability. 

In view of the circumstances, 
there will again be no dividend 
for the year — the last payment 
was 0S75p net in respect of 
19SI-S2. 

At the interim stage, when 
reporting a profit of £0.47ra 
1 (£2.77m loss), the directors said 
1 the trading position remained 
i bleak and there was no sign of 
any substantial recovery m the 
immediate future. 

There were however, indica- 
tions of an upturn in the world 
economy and it was hoped that 
this would result in an improve- 
ment in the movement of dry- 
cargo. with a resultant benefit 
in freight rates. 

They now say that since the 
year end. the freight market has 
been at a very low ebb. but in 
the last few weeks there has 
I been a firming m rates, panicu- 
' larly m the Atlantic sector. 

Turnover for the year dropped 
from £13.6Sm to £2 .77m. Operat- 
ing charges took £3.05m 
(£16 44m>. staff costs £2.34m 
(£3.09m) and depreciation 11.06m 
(£1.54rn). Other charges 
! accounted for £9.43m (£0.4Sm). 
but there was a profit this time 
of £l.?5m from the sale of the 
MV “New Westminster City." 
Last year, the company made 
£2.27 m from vessel sales. 


Interest receivable and similar 
income contributed £ 0.34m 

<£0.3lm). Interest payable and 
similar charges fell from H.73m 
to £0.61m and unrealised ex- 
change losses were also sharply 
reduced at £0.16m, against 
£2.6Sm. In 19S3, there was also 
a £ 0 .lm provision for chartered- 
in losses. 

Tax charge rose from £0.5Sm 
to £0.6m leaving a net deficit of 
£2.4xn, compared with £9.3Sm. 

• comment 

The underlying trading back- 
ground Is as bleak as ever ai 
Reardon Smith. The reduce' 1 
loss is almost entirely due to tb* 
surplus on the disposal of m.v. 
New Westminster City and : 
loss-sharing agreement wit! 
Irish Shipping, joint owner o 
the Celtic Bulk Carrier- 
subsidiary. Freight rates hav, 
hardened in line with usus 
seasonal patterns so that the, 
just cover operating cost 1 
However, rwo of the group' 
fleet of four are chartered o 1 
the old rates until the end o' 
December, and the best Reardc- 
can hope for Is a slight!, 
reduced loss this year. Shi; 
sales have trimmed borrowing 
to £5m. covered by a deplete- 
fleet valued at £11.5m, a Uttl 
over half its worth a year age 
There is little that Reardon car 
do beyond pray for its banker*- 
continued supporr and hope tha 
rales improve. If they go bac’ 
into free-fall after the autumr 
upturn, the group's survival 
must come Into question 
Reardon's fortunes have fallen 
so far that there seems littl, 
point in selling the shares, 
which were unchanged at 16p 
where the company* is valued 
at just under £lm. 


Clayton back in profit 


Greatly improved results are 
reported by Claylon, Son 4c Com- 
pany (Holdings) for the first six 
months of 19S4. This engineer 
swung back with profits of 
£28.737 compared with losses of 
£155,098 in the corresponding 
period last year, and year-end 
losses of £160.049. Turnover was 
up from £4.46m to £6.11m. 

Tbe directors say the half-year 
results are disappointing due. in 
the main, to problems encoun- 
tered in Australia. As a result, 
the directors have derided to 
pass the interim dividend again 


— last year's single payment 
was a final of 3p. 

The recession in the contract- 
ing industry continues in Aus- 
tralia. where the group’s asso- 
ciates suffered heavy losses. 

The group has now returned 
to profitable trading in the UK 
following the rationalisation 
carried out in the fabrication 
companies. It is expected that 
the improvement will continue 
and be reflected in the results 
for the year. The loss per share 
was 3.51p against 72>p. 


Low metal prices 
and strong doHar Mt 
Asarco and Phelps 

BY KENNETH MARSTON, MINING /EDITOR 


Phelps Dodge and Anr» ire 
the latest U.S. mining companies 
to report higher losses because 
of low metal prices, high Interest 
rates, and advene currency 
movements,. 

Phelps, a leading copper con- 
cern, lost a net S24J5m (£20-Sm) 
in the third quarter of 1984. 
compared with a depressed 
$28,401 In 1SS3 due to a labour 
dispute. 

This latest setback brought 
Phelps* total loss for tbe first 
nine months of this year, to 
850.2m, after crediting a gain 
of $25m on tbe settlement of 
litigation and SS.lm from tbe 
redemption of S109m of notes 
ming the proceeds of a prefer- 
mce share issue. Tbe loss for 
he first nine months of 1983 was 
832m. 

Phelps says that the fall io 
he copper price occurred das- 
-rite continuing strong .world 
lemand- for the metal and 
reductions in world stocks, which 
.ire still somewhat above normal 
evels. Phelps pointed out that 
t recovery in the copper price 
might depend on a continuing 
-'all in stocks or a retreat In the 


valiw of the dollar. - 

Low prices for stiver, tart m f 
tine u well as copper 
heavily upon- Asarco. For She 
third- quarter Asarco Incurred * 
net Ires of jxft.km.-TMs w*« £«*? 
crediting: pre-tax profits of 
from tbe liquidation of last to* 
first -out stocks and an after-tax 
benefit of 93.5m firom the «plt- 
aHsahon of earlier exploration 
spending on the Canadian 
Aquarius gold mine. 

AsarooY net loss far the first 
nine, month? of, this year eutte . 
out at M0.au.- including an 
exceptional pre-tax charge of 
S38m In the second quarter * ris- 
ing from the planned closure 
next year of Hie Tacoma. Wash- 
ington, - copper smelter. Tbe 
result compares with posted n« 
earnings of Sf&ftm for the first 
39 weeks of 1983. 

Mr Ralph L- Hennebach. chain 
man of Asarefc also points to the 
reduction In high world copper 
stocks which accumulated dur- 
ing the 1982-83 recession. How- 
ever. he says that "the continu- 
ing decline in copper inventories 
and the recent weakening of the 
dollar are encouraging.'* 


MINING NEWS IN BRIEF 


South Africa's Transvaal Con- 
solidated Land and Exploration 
TCLt reports a net profit for 
he year to September 30 of 
381.5m (£37.1m) compared with 
T82.7m in 1982-83. The dividend 
Total is maintained at 280 cents 
vrith a final of 205 cents. 

TCL says that its latest income 
oatement does not include an 
additional deferred tax liability 
of R17.2m in respect of prior 
years. The charge attributable to 
ordinary shareholders aaWB» 
to R13.1m after allowing for 
R4.05m attributable to ouulde 
shareholders. 

* * * 

Increased bauxite production 
and sales are reported by 
Contain, 67 per cent-owned by 
the Rio Tinto-Zinc group's Aus- 
tralian CRA. Output of bauxite 
for the first half of this year has 
risen to 6.93m tonnes from 4.49m 
tonnes in the same period . of 
1983. Shipments amount to 
6.37m tonnes against 4.42m 
tonnes. 

Production of primary alu- 
minium has increased to 237,445 
tonnes from 195,533 tonnes fal- 
lowing the completion of the 


second potline io June at the 
Boyne Island smelter in Queens- 
land. 

* * * 

The Vanoouw-baaed Imperial 
Metals Corporation has acquired 
an option on the Parr-donee 
AmarUkM gold deposit In Mexico 
where Indicated res e r v es are 
2.3m tonnes grading 0.075 oa 
(2.3*) gold .per tonne. It is 
aimed to establish an open-pit 
heap leeching operation at tha 
property which was first worked 
in 1700. 

Imperial -Metals .'recently 
reached agreement for an 
option oca. the Parrs Mountain 
base and precious metals prop- 
erty at Anglesey in North Wales 
which dates hack, to Roman 
times. 

; * ' : * ★ 

Rising gold output at Canada's 
Lac Minerals has lifted third 
quarter consolidated earnings to 
C$8L27m- (£508m). The total for 
the first one months of this year 
■mounts to C$34J24m, or 95 cents 
per dure, compared with 
CS 17.95ro in same period of 
last. year*.' '... 



AB than notes and bonds tavfca beenteold. ltd* 
announcement appear* as a matter of record only 


KINGDOM OF DENMARK 

DM 150,000,000 7 %% Notes due 1989 

DM150,000,000 7 %% Bonds due 1994 


WESTDEUTSCHELANDESBANK 

GIROZENTRALE 


COMMERZBANK 

Aktiengeseflschaft 


DEUTSCHE BANK 
Aktiengasellschaft 


UNION BANK OFSWITZERLAND (SECURITIES 
LIMITED - 


CREDIT COMMERCIAL DE FRANCE KREDd BANK INTERNATIONAL GROUP ORION ROYAL BANK LASTED 



DEN DANSKE BANK 
af 1871 Aktiesetekab 

Abu Dhabi Investment Company 

AUhfl Bank of Kuwait (HS.CJ 
Algemme Bank Nederland NX 
AI-Mal Group 
Amro Interna ti o na l 
Limited 

Andeisbonken Danebanic 
Arab Banking Corporation - 
Daus a Co. GmbH 
Bankhaus H. Aufhiuoar 
Badisctm Kotnmunale Landeabank 
- Qirozentrala - 
Banco Gommerctate ttafiana 
Bence del Gottardo 
BankAmarica Capital Markets Group 
Bank of Chine London Branch 
Bankers Trust International 
bnmed 

BankfbrGemainwhtBchaft 

Allien geseUschaft 

Bank GcrtrwWer. Kin, Sungenar 

iO»erseesi Limited 

Bank of Tokyo Inte rna ti o nal 
Limited 

Banque Bruxelles Lambert SLA. 

Banque ftan^aise du Commerce ExtArieur 
Banque Generate du Luxembourg SJL 
Banque Indosuez 

Banque Internationale a Luxembourg SLA. 
Banque Notienoie de Paris 
Banque de Neufflze, SdUumbeiger. Haiet 
Banque PorBsas 

Banque Populate Suisse SJL Luxembourg 
Banque de I Union Eurepeenne 
Baring Brouters & Co-, 

Limned 

Sayerische Hypotheken- und Wechset-Banic 

Akiigncesefccfra.'i 

Bayeriseho Landeabank 

Girodcntmle 

Bayed scha Verefoabank 

AMicngeseilschatt 

Joh. Betenbsrq, Gosatar & Co. 

Bergen Bank A /S 
Eerflner Bank 

Ai:-erretqii;cnaft 

Bcrtnor Handets- 
und Frankfurter Bank 

Bramor Landecbank 

Kroui tons tail Oldenburg - Girottirtrtte - 

Caisee dea Depots et Consignations 

Chase Manhattan Capital Markets Group 

Cnat*? '-‘qnnattan Limited 

Chemical Bonk International Group 
CISC Limited 

Citicorp Capitol Markets Group 
County Bank 
L.n ted 

Croditanskdi-BonkreftHi 
Credit Communal do Belgique S.A J 

GtPi’wrji-taie! •. jr. Seuie N v. 




PRIVATBANKB4A/S 


Credit Industrie! at Commerdal de Parts 

CiAUlt Lyonnais 

CWdWolta H a n o 

OmSI SidSM Hnrt Boatoo 

Limited 

Dnlwa Europe 

Llmtted 

Den norske CrwS&ank 
Deutsche Girozentrste 

- Deutsche Kommunalbm*- 
DG Bank 

Deutacha Genoese nsc hx ftx ba nfc 
Dillon, Read Limited 
Dommton Securities PttttoM 
DrosdnerBank 

Akt«ngeseHschaft 

Effect •nbank-Wnrburg 

Akftengesenacnall 
EnskUda Seoaitles 
SKandtnavtska Enskilda Limited 

Euroittoblllara SjlJL 

European Arab Bank 

European Banking Company 

Limited 

Fbtf International Finance 
Limited 

Girozenttale und Bank 

dwr oetamlcMschan Spaikassen 

Akliengeseilschaft 

Goldman Sacha International Corp. 

Hombros Bank 

Limited 

HamburgtedM Landeabank 
-Urozantrate- 

Georg Hauck A Sotm Banktera 

homrrunditgcseasctviR out Aktien 

HtwsiBche Landeabank 
-GlrozantnNe- 
HBl Samuel A Co. 

Limited 

Industriebank von Japan (DeuttcManm 
Aktloneosellachaft 

latltuto Banesrio San Paolo dl Ibrlno 
Kansakb -Osaka- PankU 
rtkJdCT. PestxxJy International 

Limned 

Ktafemort. Benson 

Llmilod 

KmttetbankNU 

Kiraatt Imio a troent Company (S.AKJ 
Bankhaus H er m a n n Lamps 

KommondilBcsoltathaR 

Landeabank RheMand-Pfalx 
-Glrozomrale- 

LsndesbankSaarGlrojeentrsle 

LandesbenkSchletwigrHolsteln 

- GUrozentnde - 

Lehman Brothers hrtemaUonal 

Shaareon Lehmon/Amiyncan Express Inc. 

Uoyda Bank Ihtarnational 

Lmuiod 

LTCB International 
Limned 


COPENHAGEN HANDB2BAMK A/S 


Manufacturers Hanover . 

Limited 

McUod tang VMr Mstwttionsl 
LfenRed 

Merck, RnckACa 
MenfltymftCaptM Markets . 

B. Metzier seeL Soho A Co. 

Mitsubishi Rnance bitamsOenal UmRsd 
Samuel Montag u e Co. 

Limited 

Morgan Grenfell A Co. 

United 

Morgan Guaranty Ltd ■ 

Morgen S t anley In UmeU o ne L 
The Mkko SecutMea Co, (Europe) jUtt,. 
Nippon CiadU krtemetkx aa l gaq LMk 
Nomura httamaBonal Limited 

NonMeutache Landeebaak 


Nordflnanz- Bank Zurich ' 
O a tenei chle cheLfndaibanfc 
SeL OppenbetmJt&Oa 
Ptexaoo, HeWrtng a Plerinn MJft 
PKCMMaaiaBmAtUK) 

Lara »d 

PoetManMd 

N.M. RothschSd A Sons 

United 

SstomonprothenlrttemaGonei 
Sanwa bdamationai United 
•L Henry Schroder WpBB A Co. 
UmUed -■ 

Smith Bernay, Harris Upfaswa Co. 
Incotporated 

SodMGenarala 

SocUU (MnAretede Banque SJL 


Sumkomo Wn a n e e lnteiw stl snet 

SnnekeHandaUwnkepflniigL 

BteciHiank 

Sa^B«akCkirporotk »lfi tei nxriiu a t 

unoitd 

HthkeusABurkbanit ' 

Union Bank of RnteMLld. " 
tMonSenketNonrsyUrL : . 

wWWootbpi* 

AkttOno*»#S»ctwR . 

M.M, WartMiro*Grin^oiian(Ltt)rbtaCas 

S.Q.WartJurflACe.Ltri 

WasriMy 

WMMMehbonp 

AkiuHigmteeicitaft 

wotarns etw G*yn> Bank Nig 
Wood Gundy loo. ' -• .. 

WlUnOMbargMsbaKooust 
Okuntibale. 

ywneM d h d a m eCe n oiguwpe)- 

Lunilftu 










1 N ! v . 

MV 


11 Hi *> 

Wk;. 

*>U|* A *■ 

, . '.Hi 
! m pf; 


NEW YORK STUCK EXCHANGE 32-34 
AMERICAN STOCK EXCHANGE 33-34 
U.S. OVS-THE-COUMTER 34. 4Z 
WORLD STOCK MARKETS 34 
LDNOtW STOCK EXCKANQ; 35-37 
UNIT TRUSTS 38-39 
COMMODITIES 40 CURRENCIES 41 
MTERNATONAL CAPITAL MARKETS 4Z 


SECTION III - INTERNATIONAL MARKETS 

FINANCIAL TIMES 


'ALL STREET 

Sluggish 

tart 

haken off 


STRONG showing was made by Wall 
:eet financial markets yesterday with 
renewed fall in credit market rates 
■nging a powerful rally in stock prices 
er the sluggishness of the previous 
jsion, writes Terry Byland in New 
rk. 

- rhe upturn in the stock market was 
■ : ven ahead by a renewed surge in 

ads after predictions that tomorrow 
II bring news of another sharp fall in 
I joined the other optimistic factors, 
e key long bond ended more than a 
1 point higher at 107'%*. 

\t its peak the market was 19 points 
on the Dow scale, but gains were 
mmed before the end of the session, 
; 3 the Dow Jones industrial average 
sed a net 25.90 points hi gh er at 
17.31. Turnover was moderate, with 
6m shares traded. 

The federal funds rate continued to 
- *e higher, but in the commercial mon- 
markets, where cash is currently 

- ntiful, rates tumbled by 15 basis 
nts and more. 

fhe bond market began to sense that 
lay will bring fresh indications of a 
nificant slowing in the economic pace 
the US. The Commerce Department’s 


index of leading indicators for Septem- 
ber is expected to show only a minor 
rise, or even a falL 

This expectation of reduced borrowing 
pressures and reduced inflationary ex- 
pectations pushed bond prices ahead by 
nearly a full point Also hel pin g the 
mood was the support from tire White 
House for Mr Donald Regan’s call for 
lower interest rates and for an easing in 
Federal Reserve credit policies. 

A rise in the federal funds rate to lOVi 
per cent was largely ignored in the mon- 
ey markets. The banking network ap- 
pears to be flush with cash earmarked 
for the heavy Treasury fundings , some 
of which were postponed last month. 
Rates on bank certificates of deposit 
plunged by 20 or 25 basis points yester- 
day, pulling Treasury bill rates down 
with them. 

The stock market remained cautious 
at first, with nervousness over the trend 
of corporate results heightened by the 
prospect of a sharper slowdown in the 
economy. But the lure of lower interest 
rates proved irresistible, and both turn- 
over and stock price gains began to in- 
crease around noon. 

With Wall Street still convinced that 
oil prices will be forced lower, airline is- 
sues regained favour. AMR (American 
Airlines) added an early $% to $32%, Un- 
ited SK to $43% and Delta $% to $37%. 
The Dow Transportation average 
showed a midsession gain of more than 
five points. 

Technology issues again provided a 
driving force for the rest of the market. 
IBM at $126% gained $1%, while Bur- 
roughs added $% to $53% and NCR $% to 
$26%. 

Ratification of the wages contract by 
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1.223.48 
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139.26 
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STOCK MARKET INDICES 
IEWYORK Oci 30 Previous 

DJ Industrials 1.21 731 1201.41 

D J Transport 529.64 52532 

DJ Utilities 142.50 141.41 

SB.P Composite 16634 164.78 

ON DON 

FTtndOrd 885.1 8783 

FT-SE 100 1.1453 1,136.1 

FT-A Ad-share 54033 5363 

FT-A50Q 588.0 583.86 

FT Gold mines 510.4 5193 

FT-A Long gin 10.36 10.40 


OKYO 
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Tokyo SE 856.71 85335 68330 

USTRAUA 
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Metals & Mins. 4378 4418 5043 
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57.35 5737 5435 


Belgian SE 163.31 163.32 122.73 
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Toronto 
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Composite 2.362.11 2.35S.0 2,3603 
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U.S BONDS 


Copenhagen SE 

RANGE 
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Treasury 0 « 3 Q- Prev 

Price Yield Price Yield 
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Corporate Oct 30* Prev 

AT & T Price Yield Price Yield 
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FINANCIAL FUTURES 

CHICAGO Latest High Low Prev 

U.S. Treasury Bonds (C8T) 

8% 32nds of 100% 
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Sim points at 100% 
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LONDON 

Three month Eurodollar 

Sim points of 100% 
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20-year Notional GUt 
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Dec 107-04 107-08 106-18 106-19 

COMMODITIES 


(London) 

Silver (spot fixing) 
Copper (cash) 

Coffee (Nov) 

Oti (spot Arabian light) 


Oct. 30 Prev 
594. 60 p 595S5p 

£1,07350 £1.074 00 
£2817.50 £2.52280 
SS7.97 S28.Q5 


Wednesday October 31 1984 


Canadian workers brought a gain of $1% 
in General Motors to S8DV5. The change- 
over of the chairman’s office at Ford saw 
the stock $1 better at S47Y4, while Chrys- 
ler gained $V« to $31%. 

Bank stocks shrugged off fears that 
lower oil prices could again upset their 
international and domestic portfolios. 
Manufacturers Hanover added $% to 
$31 Vi, while Citicorp at 536% put on 5%. 

Crocker National Bank, suspended 
briefly as Midland of the UK announced 
success for an increased offer for the 
outstanding equity, returned at $25% a 
gain of $1%. 

The upturn in bonds gained pace after 
President Reagan had predicted lower 
interest rates. The price of the key long 
bond showed a gain of nearly a full point 
at 107%2. Once again, price rises in- 
creased towards the longer end, indicat- 
ing optimism over the inflation outlook. 

In (he money markets, falls in Treasu- 
ry bill rates were extended to 16 basis 
points to offer 930 per cent on three- 
month bills. Certificate of deposit rates 
remained at their lowest levels of the 
session. 

LONDON 

Gilts show 
the way 
forward 

TONTINUED SUPPORT for govern- 
ment securities enabled the London au- 
thorities to further (heir funding pro- 
gramme yesterday. 

The ease which the authorities have 
funded over the past 46 hours did not 
pass nnnntjrad- Many brokers believed 
that foreign investors must have been 
active while the domestic institutions 
harboured reservations about sterling. 

Selected issues among longerdated 
stocks closed % up on the day. Medium- 
life gilts managed gains ranging to %, 
but progress in the shorts was checked 
by firm money-market interest rates. 

Selective buying was seen »Tnmig 
leading industrial shares, although Tar- 
mac weakened 12p to 478p, after 472p, 
following news of a 14.3m placing to fi- 
nance the UjS. acquisition of Lone Star 
Industries. 

Equity sentiment was again helped by 
the gilt-edged tone. The FT Industrial 
Ordinary share index, which began frac- 
tionally lower, soon picked up to dose 
6.9 up at the session’s highest of 885.L 

Thorn EMI came to life with a flour- 
ish, dosing 28p higher at 458p - the 
sharp advance being accompanied by 
vague talk of a share stake having 
changed hands. However, the company 
said it knew of no reason for the rise. 

Chief price changes. Page 34; Details, 
Page 35; Share information service. 
Pages 36-37 

AUSTRALIA 

A MODERATE decline was posted in 
Sydney, in a market which was unable 
to find any stimulus. Mining stocks de- 
clined in line with trends in commodity 
prices, and industrials were mixed to 
lower. 

Nicholas Kiwi put on a further 50 
cents to AS5.10 in the wake of Reckitt 
and Colxnan's increased bid of A55 a 
share, which came in response to the 
higher offer planned by Consolidated 
Foods of the US. 

AUC Holdings, trading at AS4.55, was 
well above the A54.10 a share offer made 
by Morgan Guarantee Trust Industrial 
Equity has acquired 19.9 per cent of 
AUC, and Entrad has 11 per cent, with 
both expected to hold out for an im- 
proved offer. 

SOUTH AFRICA 

THE RAND’S fluctuations against the 
dollar on the foreign exchanges again 
dominated activity among Johannes- 
burg stocks where golds ended broadly 
easier, having fallen back from a firmer 
opening. 

Randfontein shed R1 to R215 while 
Vaal Reefs dipped R3 to R175. 

Mining houses and other mining 
stocks were mostly easier, with De 
Beers, the diamond producer, dropping 
12 cents to R8.38. Against the treni Im- 
pala Platinum added 25 cents to R25. 

Industrials were narrowly mixed, with 
Barlow Rand 10 cents easier at R10.40 
and SA Breweries 5 cents firmer at 
R6.35. 

SINGAPORE 

A RECOVERY was made in Singapore 
after further early declines, although 
the improvement was attributed to a 
technical reaction to the sharp falls seen 
in the previous four trading sessions. 

The Straits Times index, which was 
down 5.91 at midday, ended 239 lower 
on balance at 840.65 on volume that had 
picked up to 10.8m from Monday's 88m 
shares. 

Pan Electric, the most actively traded 
issue, was unchanged at SS3.16, while 
among the publishers, Times Publishing 
shed 25 cents to SS7.70 on its second full 
day since its reappearance. 

CANADA 

A FIRMER trend was seen in Toronto, 
in line with the upturn on Wall Street, as 
golds, oils and base metals recovered 
some of the losses seen on Monday. 

Montreal also found advances among 
industrials, utilities and the b ankin g 
sector. 


EUROPE 

Frankfurt 
bargains 
draw buyers 

A STEADY but uninspired day for the 
European bourses was featured by a re- 
vival in West German demand, with bar- 
gain-hunters reversing a decline 
prompted in part by the widening Flick 
bribery allegations. 

A return of foreign buying to Frank- 
furt assisted a 13.6 rally in the Com- 
merzbank index at 1,075.6, although this 
left it still 25.6 off its peak, set as recent- 
ly as October 22. Volume, however, 
never reached anything above moderate 
levels and all but dried up in the last 
half-hour. 

The financial side did better than 
most, taking Deutsche Bank DM 3.70 
higher to DM 369 JO and boosting insur- 
er Allianz by DM 25 to DM 1,080 after 
touching DM 1,090. 

Lufthansa meanwhile revived DM 5 to 
DM 173.50, shaking off oil price uncer- 
tainties and taking heart from this 
week's bullish lata outlook for airline 
profitability. 

KHD, which at DM 257 was DM 8.50 
ahead, led the engineering sector amid 
industry estimates of a strong inflow of 
overseas orders. 

Domestic bonds erased the previous 
day's losses with gains of up to 60 basis 
points, allowing the Bundesbank to off- 
load DM 107.3m in paper. Turnover was 
described as relatively low, however. 

Declines in Amsterdam held a slight 
edge over advances, but sharp down- 
ward adjustments were few. Unilever • 
lost FI 3 to FI 299 while AmRo’s removal 
of a lending surcharge - implying a 
tightening of margins - brought an in- 
itial FI 120 fall which was, by the close, 
trimmed to 70 cents at FI 65.50. 

KLM was another beneficiary of the 
lata optimism, firming 50 cents to FI 
42.80 ahead of results due this week. 

Bonds held barely steady. 

Paris, closed for four days from tomor- 
row, drifted lower. Domex shed FFr 15 
to FFr 685 while BSN-Gervais reacted 
FFr 40 downward after parent company 
results, its FFr 2,450 finish bringing a 
twchday fall of FFr 75, or nearly 3 per 
cent. Matra put on FFr 19 to FFr 1,848 
amid its link-up with Norsk Data. 

The reshape expected by many to fol- 
low the death of Sig Carlo Fesenti con- 
tinued to buoy Milan. Italcementi 
jumped LI, 570 to L55,650, Generali L900 
to L31.250 and Italmobiliare L4.300 to 
L68.100, with demand persisting after 
hours. 

Bonds were actively dealt but narrow- 
ly mixed. 


A quiet Zorich was again featured by 
Gavazzt, which added SwFr 150 to SwPr 
4,050 as active domestic demand carried 
through to its second day’s trading. The 
close was a 68% per cent premium on its 
SwFr 2.400 issue price. 

Better domestic bond business pro- 
duced gains of about % point 

Brussels rewarded Cometira’s shift of 
assets from Zaire to the UJ5. with a BFr 
50 gain at BFr 3,120, while a firm steel 
sector allowed Cockerill-Sambre a BFr 8 
rise to BFr 295. Wagons-Lits, which 
acquired a French hotel chain, picked up 
BFr 60 at BFr 2,660. 

Selling pressure mounted in Stock- 
holm, with a SKr 12 fall in MoDo to SKr 
248, bringing a two-session setback of 
SKr 27. 

Salinvest, before its requested suspen- 
sion, pending a statement today, had 
shed a further SKr 3.50 to SKr 27, an all- 
time low, which compares with a 1983-84 
peak of SKr 183. 

In Oslo, Norsk Data also did well from 
the Matra connection, adding NKr 9.50 
to NKr 337.50. Copenhagen, however, 
marked Novo DKr 30 lower still, its DKr 
1,200 level representing another year's 
low. 

Utilities led Madrid lower. 


Hong Kong 

Hang Seng Index 
July 31. '864-100 


HONG KONG 

STEEP FALLS were encountered for 
the second consecutive day in Hong 
Kong, with local operators expressing 
surprise at the scale of the decline, 
writes David Dodwell in Hong Kong. 

They blamed a drop in overseas buy- 
ing interest and a burst of corporate 
fund raising aimed at exploiting re- 
newed stock market confidence. 

The Hang Seng index fell 20.09 to end 
at 1,019.21. This followed the 17.54 fall on 
Monday. 

Some operators suggested the market 
had reached a plateau after rising by 40 
per cent since the low point of mid-July, 
with some investors taking this opportu- 
nity to take profits. 

Others said buying interest had been 
exhausted by a series of fund raising 
plans - including a HK$400m rights is- 
sue and share sale by the Regal Hotels 
group and a HK$57m share placing by 
Playmates Holdings, a local toy and doll 
manufacturer. 


This announcement appears as a matter of record only. 


Eurodollar warrant 
enthusiasm 
persists. Page 42 


TOKYO 


Financials 
fail to bring 
firm result 


AN ADVANCE by financial issues in To- 
kyo bolstered the Nikkei-Dow market 
average, which touched an all-time high 
in early trading but closed lower on the 
late weakness of pace-setting specula- 
tes, writes Shigeo Nishiwaki of Jiji 
Press. 

With investor enthusiasm dampened 
by continued slackness on Wall Street, 
trading was generally expected to re- 
main slow for the time being. 

The Nikkei-Dow index ended the 
morning at a record 11,196, up 19.65 to 
eclipse the previous peak of 11,190 
reached on May 4. But it closed a net 
5.38 down at 11,171.55. 

Turnover declined to 307.18m shares 
from 362.83m, while advances led de- 
clines by 361 to 355, with 156 issues un- 
changed. 

The early redly was prompted by ac- 
tive buying of city banks and non-life in- 
surance companies. Sumitomo Bank 
added Y50 to a record Y 1,290, topping its 
previous high of Y1.260 registered on 
May 14. Dai-Ichi Kangyo Bank climbed 
Y70 to Y1.080, Mitsubishi Bank Y90 to 
Y1.100 and Fuji Bank Y80 to Y1.100. 

Sumitomo Marine and Fire ranked 
third among the most active stocks with 
7.25m shares traded, rising Y21 to Y534. 
Nippon Seiko was volume leader with 
9.24m shares, gaining Y19 to Y730 on the 
strong performance of its ball bearing 
division. 

However, profit-taking pressure 
mounted in late trading on investor con- 
cern over high prices, leaving pharma- 
ceuticals lower. Dainippon Pharmaceuti- 
cal shed Y250 to Y5.340, and Mochida 
Pharmaceutical registered a maximum 
allowable daily fall of Y500 to Y13.600. 

Iwatsu Electric fell Y170 to Y1.310 af- 
ter its announcement that the compa- 
ny’s recurring profit would fall in the fi- 
nancial year ending next March, the 
first decline for nine years. 

NEC advanced Y20 to Yl^flO on the 
strength of a record Y53bn recurring 
profit for the first half (to September) of 
the current financial year. Conversely, 
other blue chips eased on a broad front 
with Hitachi falling Y12 to Y881, Mat- 
sushita Electric Industrial Y30 to Y1.650, 
TDK Y1 10 to Y5.190 and Kyocera Y190 to 
Y7.850. 

Bond trading was extremely thin, as 
institutional investors awaited the U.S. 
presidential election and a series of ten- 
ders for U.S. government bonds. 

The yield on the benchmark 7.5 per 
cent government bond due in December 
1993 closed at 6.870 per cent 
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Beecham Group p.l.c. 

Brentford, England ® ® 

DM 200,000,000 
7%% Bearer Bonds of 1984/1994 

Issue Pi ice; 100% • Interest; 7 1-»% p.a.. payable annually in arrears on November 1 • Redemption: on November 1. 1994 at par- Denomination; 
DM 1.000 and DM 10,000 • Secunty: Negative Pledge Clause • Listing: Frankfurt 'Main 


COMMERZBANK 

AAJKNCiSUi SCHAFT 

CREDIT SUISSE FIRST BOSTON 

UMIIED 


DEUTSCHE BANK 

AKIUNQSfUSCHAfl 


HILL SAMUEL & CO. 

UMino 

DRESDNER BANK 

AKntNasUlSCHAFT 


GOLDMAN SACHS INTERNATIONAL CORP. 


Abu Dhabi Investment Company 
Algemene Bank Nederland N.V. 

Amro International Limited 
Arab Banking Corporation - 
Daus & Co. GmbH 
Julius Baer international Limited 
Banca Commerciale Kalian* 

Banca del Gottardo 
Banca della Svizzera Italians 
Banco di Roma 

Banco di Roma per la Svizzera SA 
BankAmerica Capital Markets Group 
Bank fur Gemeinwirtschait 
AJdiengeseJIscfcaft 
Bank Leu International Ltd. 

Bankers Trust International Limited 
Banque Bruxelles Lambert SA 
Baroque Franfabe du Commerce Exterieur 
Banque G£ntraie du Luxembourg SA 
Banque Indosuez 

Banque Internationale k Luxembourg SA 
Banque National* de Paris 
Banque Paribas 
Banque Popular re Suisse SA 
Luxembourg 
Banque PriveeSA 
Barclays Bank Group 
Baring Brothers & Co, limited 
Bayerische Hypothefcen- und Wechsel-Bank 
Akliengesellschaft 

Bayerische Landesbank Giro rent rale 
Bayerische Vereinsbank Akliengesellschaft 
Joh. Berenberg, Gassier & Co. 

Berliner Bank Akliengescllschafl 
Berliner Handels- und Frankfurter Bank 
Caisse de * Wpdts et Consignations 
Chase Manhattan Capital Markets Group 
Chemical Bank International Limited 
QBC Limited 

Citicorp Capital Markets Group 
Commerzbank International SA 
Commerzbank (South East Asia) lid. 


County Bank limited 
Creditanstah-Banlrvereui 
CrMH Lyonnais 
Credito Italiano 

Dai-Ichi Kangyo International Limited 
Dahn Europe limited 
Delbruck Sc Co. 

Deutsche Girozentrale 
— Deutsche Kommunalbank — 

DG Bank 

Deutsche Genossenscfiaftsbank 
Dominion Securities PUfield Limited 
DSL Bank Deutsche Sied lungs- und 
Landesrsntenhank 
EHectenbank-Warbuig 
Aktiengeseltschaft 
EuroPartners Securities Corpo r ation 
Fuji International Finance Limited 
Girozentrale und Bank 

der fisterreichischen Sparfcassen 
AktiengeseUschaft 
Groupement des Banquiers Privh 
Genevots 

Hambros Bank Limited 
Ha n de h bank N-W. (Overseas) 

Limited 

Georg Hauck & Sohn Bankiers 

KormnanditgeseBschaft auf Aktien 
Hessfeche Landesbank - Girozentrale - 
■ndustriebank von Japan (Deutschland) 
Aktiengeselbchaft 

Kidder, Peabody International Limited 
Klein wort, Benson Limited 
Kredietbank N.V. 

Kredietbarik SA Luxembourgeofee 
Kuwait Foreign Trading Contracting A 
Investment Co. (SAIL} 

Kuwait International Investment Co. s.ak. 
Kuwait Investment Company (SAIL) 
Landesbank Rheinland-Pialz 
— Girozentrale — 

Lloyds Sank International limited 


LTCB International Limited 
Manufacturers Hanover Limited 
Merck, Finck & Co. 

Merrill Lynch Capital Markets 
B. Metzler seel. Sohn & Co. 

Samuel Montagu & Co. Limited 
Morgan Grenfell &■ Co. Limited 
Morgan Guaranty Ltd 
Morgan Stanley International 
The Nikko Securities Co., (Europe) Ltd. 
Nomura international Limited 
Norddeutsche Landesbank 
Girozentrale 

Sal Oppenheim \r. & Or. 

Orion Royal Bank Limited 
MM. Rothschild & Sons Limited 
Salomon Brothers International Limited 
L Henry Schroder Wagg & Co. Limited 
Smith Bamey, Harris Upturn & Co. 

incorporated 
Soci&e Cbdrale 
Socfei Gene rale de Banque SA 
Standard Chartered Merchant Bank 
Limited 

Strauss Turnbull Limited 
Sumitomo Finance International 
Svenska Handelsbanken Group 
Swiss Bank Corporation International Limited 
Trinkaus & Burkhardt 
Union Bank of Switzerland (Securities) 
Limited 

Verba nd Schweizerischer 
Kant Otul bank en 

Vereins- und Westbank Aktiengesdlschafi 
|. Vonlobei & Co. 

AIM. Warbuig-Brinclcmann, Wirtr & Co. 

S.G. Warburg & Co. Lid. 

WSardley 

Westdeutsche Landesbank Girozentrale 
WestfaJenhank Aktiengeselbchaft 
Wood Gundy Inc. 

Yanuichi International (Europe) Limited 
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6 

37% 

37% 

37% 

156 

48 8 

a 

32% 

SfV 

32% 


10 

77 

ft 

73% 

13% 


1 

2 

2V 

ZV 

2V- 

12 

4 6 

2011 

30V 

30% 

30% 

3 

49 8 

589 

82 

81% 

61% 


a 

6% _ 
20% utaPi 
21% UtPl 
21% LhPl 
15% WPL 


21% VFCJ7 
6 Vatero 
14 War 
2% Vtoyb 

£ 


9), 

17% 

4 

BV 

23% 


ft 


2D% WCOft 
20% Wxm 
18V Y****" 

6% Wtemoc 
30% WMMn 
28% W«gm 

15% WrHH* 

23% WMCSw 
22 WAI 
7% HteRJ 
231, WrtJ 
20% • Women 

17 WmCm 
27% WBmrL 
28% WashGa 
14% WsnG 
15% WsWW 
16 WjtiWl 
27% Wasw 

18 WUU 
10% W*y3o* 
22% W«G 

4 WeokJ 


+ V 


® 13 2558 6V 6>* 6% 4 % 

76229 70 35% 35% 35% 4% 

8S33 9 409 25% 2S% 25%. 

1 42 4858 24% 23% 23V +% 

0*640, 12 302 52 5T% 51% -1, 

prl275 11 «49 122 118 1® +2 

P&2S&B 319 25% 25 251, + V 

1 44 39 M IX 37 36% 37. 

■£40827 983 86% 65V 86% 4 % 

8140 35 a 3668 46% 39% X . 

PUSS 72 U6 35% 34% 35% 4% 

1X89 9 1812 21% 21% 21%. 

pi 1.50 4 8 2 31% 31% 31% -v 

*1X79 9 21 16% 18% 16% -1* 

20 7 20 30 28% 2B% 18% - % 

EX * l 7 6 IE - . 16% 18% 4 % 

104 4 4 9 IX 23% 23% Z3% -% 

* X *6 8 64 1% 19% 19% 4% 

1 28 9 4S77 38% 37% 38% 4% 

26640 11 804 64% 62% 64 41% 

10*31 10 613 33% 32% 33% 4l% 

Pt225 7 4 14 30% X 30% 4% 

104a 11 75 9% 9% »v 4% 

2329611 X5 24% 23% 24% +% 

PES0 12. 21 £3% 23% 23% -% 

PCX 12. 3 24% 24% 24% 4% 

PB04 12. S3 17% 17% 17% -% . 


v-v-v 

Si 12 4 J 6 289 

23) 323 

PI3.44 17. 40 

40 


s 


«% 24% 
6% 8V. 

X X. 


VanOr 

9 M42S 

20 

ft 

20% 

20V 

vareo 


27 

2% 

£% 

2V 

vweo 

PD50J 

5 

71, 

7% 

7% 

Varan 

a 7 16 

738 

40% 

39 

40 

Vert, 

40 399 

71 

10% 

10% 

iov 

Veeco 

32 19 15 

73 

21% 

Zl% 

21% 

Vent*? 


197 

5% 

5 

5V 

VearSe 

laoaia 

31 


3% 

9V 

Vecon 

42 13 12 

310 


32% 

»%. 

VsEP 

pi 5 >3 

=40 

38V 

38V 

38V 

V*P 

p*88* 13. 

=20 

68% 

68% 

68% 

v«£p 

I497S 73. 

=20 

78 

7S 

78 , 

v*e 

PU772 13 

=30 

» 

58 

59 . 

VdB» 

DI720 Ii 

<20 

5EV 

56% 

55% 

Vbhay 

1851 94 13 

36 

19% 

19% 

78% 

Vomad 

16 

41 

35% 

35 

35% 

vifcnU 

144 3 4 11 

87 

73% 

72 

72 


W 

230 90 
s X 35 
SC 27 

21 5 
X 2.1 
gia 
X 14 
•1X42 

pi 1 12. 

pll X 42 

B8 40 

SO) 

1X43 

312BB 

Ml 

1X52 
2X 14 

80 13 

8 3214 
X 17 
pll X 65 


-w-w 

6 19 23% 

9 283 26% 

13 6 22% 

52 SS 6% 
29 1537 X 
X 785 42% 

« 25* 

IS 110 S% 

6 311 2B% 

=3fO B 

2 S 

8 31 22% 

2738 21 

13 1409 34% 

7 125 35% 

5 

11 «■ 

7 XI 
IS 670 

14 222 

9 ££ 

11 
2 


a 

w% 

ft 

ft 

7% 


4 % 
41% 


+ % 


+ V 


25% 4% 

ft ft + ' 

6% «% 

«2H 42% 

«2% 42% +% 

a ft 

XV x%. 

X 38 . 
a is. 

XV 20% 

a a 

17% 1BV 
411, 41% -% 

23% 231, 

11% H% -% 
24% 24% -% 
7% 7% 




+ % 


4% 
+ % 


12 Month - 
Higb h w 

s» «*• 

36% 28 
X 30% 
28 % 22 % 
20), 13 
29% 16% 

40 34 


S 

Z% 

18 


? 

«* 


13% 8% 

I2J* ^ 

53% 4? 
101% 77% 
39% W% 


JP 


15V »l*2 
49 X 
21% U% 
28% 1B% 


Slack 

WtobbD 

Wrtik 

lifalul* 

WBB3P 

WeTM 

Wendy 

WrmCo 

WfVrP 

WiaPiP 

WSIC1T 

WnAkL 

WlAk 

WA4 

WAk 

WCNA 

WDM 

wt»«ci 

WUmon 

WUJn 

WUr 

WUn 

wun 

wun 

WsigE 

WKK 

Wayerh 

Weyr 

Wayr 

WtrtPd 

WhPn 

mfW 

»«rn 

WlMtPl 

WwC 

YtoiC 


P/ 

Sta 


Bar YM. E 

700s High 

.15* 8 13 

*55 

18% 

64 19 13 

=39 

33% 

216 49 7 

147 

44% 

28011 11 

239 

2S% 

sa 12 17 

1839 

>9% 

«25 9 

29 

18 

pU50 12 

=120 

37% 

220 5 6 7 

307 

ft 

gin 

1 

88 

§ 

wt 

5 

1 % 

pf 217. 

67 

12 

pt214 15 . 

19 

TP. 

189 

5% 

pf72S«L 

1 

49% 

6 

4 

700% 

1*081 

B41 

171, 

pr*90 94 

2 

52 

Opfl 18 15 

36 

8*1 

pf? 10 15. 

X 

M 

pi 6 Ii 

3 

46), 

P&56 15 

20 

17% 

*1369 

237B 

27% 

132 3 4 9 

67 

39% 

130 4 7 16 

1205 

28% 

p»Z0O74 

W 

38% 

prt50 9 7 

20 

46% 


37 

20 % 


2M. 

a 


a a 


4% 
+ % 


WMtek 

wand 


«% «% 
33% 25% 


21 


57% 33% 

51% X% 
37 19 

33% 24 

24% 15V 

x av 
30% X 
27% IB 
34 21% 


W4mB 

WshrO 

WnD» 

Wmreig 

Wnwr 

WmorJ 

WteEP 

YAscPl 

WscPS 

WRco 

UroterW 

WoOrfH 

WWwtfi 

Wctw 

WrtdAr 

WiW 

IMrtcr 

WyteLO 

Wfim 


Herat 

Xons 

XTRA 

ZJeCp 

Tapata 

ZawnE 

Zaro 

zjmm 


pi 6 16 
pi 516 
2<7fl 
1X558 
p(C3 8 1 

8 

X30B 

n 

1X460 

1011X 
I » 53 n 
-ito 7 13 
14 

228 72 7 
2X83 8 
2J6807 
146 4 3 8 
48 4 1 18 
72 35 16 
190S0 
pea *3 

180*31 11 

aaz5& 

£0327 


=300 36% 
=200 31% 
958 43% 

928 X 

S3 ft 

1258 19% 

IX 9% 

1189 30), 
ZB 2% 
42 7% 

T38 32% 

12X M% 
147 6% 

10 «% 
6632 XV 
1016 » 
115 32% 
203 3f% 

183 117, 

XI 20V 
1141 36*4 
2 51 

8 4 

19 

X 
X 
$ 


56% 

4V 

12% 

i«k 


Ch'gt 
dote Pm 
Unv toau Ota* 
19% 19% 4 V 
33V 331, 4 V 
44% 44% 

- a . 

. 17% -«* 

ft ft ~h 

Si 7? 

O 13 . 

5% 5% -% 

49), 48% 4 % 

100% 100V 4 % 

18% 17% 4% 

SB 52 

W* \ 

46% 46%. 

17 17% . 

27% 27% + % 

38V 39 +% 

ft 

37% 38 
46 461, 

XV 2®, 

36V 381- -1% 
31% 31V 

42% 43 + % 

25% Z7i, 41% 
d36%38% +% 
21% 21% 4% 

19% 19% 

X 9% 

29% 30% 

3% ZV 

. a +\ 
06% 6%. 

4% *% 

31% 31% 

28% 59%. 

31% 32 . 

34% 34% 4% 

1,li 

201, 20% 4 % 

35% 36 + % 

51 51 . 

S', 4 V 

4% 4% -% 

12% 12% 4 1* 

10% 18% 4% 


7% 

ft 


42 

-% 


+ S 


It 

+ % 


-V 

4% 

-% 




X-Y-Z 

3 84 10 4X1 36% 
p«S <5 11 709 4S% 

24 9 17 28% 

132 409 X 27% 
84 5 311 571 15% 

«jb 9 13 216 45% 
8 1306 23% 

* 36 1617 2S 227, 
132 5 6 10 40 23% 


+ % 
+ % 


35% 35% 

«H «% 

26), av -V 
27V 27V + V 
15% 15% +% 
44% 46% +% 
22% 33% +1 

22% 23% 4 % 
23% 23% -% 


Sales figures are unofficial. Yearly highs ana laws reflect the 
previous 52 weeks plus the current week, but not the tales! 
Tracing day. Where a spti or stock dnndend amourmng to 25 
par cent or more has bean paid, the year's ftgh-kiw range and 
dMdend are shown for the naw stock only. Unless otherwise 
noted, rales of dhndenda are annual disbursements based on 
the West declaration. 

a-dhiidend also extras), b-annual rate at dividend plus 
slock dhndand. c-faraddabng dividend, cid-cetod. d-naw yoorty 
low. e-dhndand dec toed or paid In preceding 12 months. g-dV 
wdaod In Canarkan funds. stAfeci to 15% non-residance tax i- 
Andend declared after spin-up or stock dividend. j-tkvWend 
paid this year, omtned. deterred, or no action taken at taken di- 
vidend meeting k-dnddand dectarad or paid Oils year, an accu- 
muiaiive Issue with rkvtdends in arrears, n-new issue In the 
pas) 52 weeks The hlgn-iow range begins wim the atari of tra- 
cing nd-naxt day dakvery. P/E-pnce-earrengs ratio, r-dhrktond 
declared or paid m preceding 12 months, pkx stock dividend, 
s-sfock spa. Dividends begma with dare of spat M s sa tes , t- 
cflwdend paid m stock m preceding 12 months, estimated cash 
vaiua an ax -dividend or w-t&stntxitton dais, u-naw yearly high, 
v-irading halted vHn bankruptcy or receivership or being re- 
organised under ina Bankruptcy Act. or securltlea assumed by 
such companies, wd-when distributed vn-whan issued, ww- 
witn warrants, n-ex-diviaena or ex-nghta xdo-ex-tistrAuUan. 
xw— without warrants y-ex-dnrtdend and sales m fufl. ykl-yWd. 
2-sales m tun. 
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WORLD STOCK MARKETS 


AUSTRIA 

Oct. 30 


Price + or 
Sch* — 


Creditanstalt .... 

Goesser_ „...• 

InteiunfalL 

Lae roe roan It ' 

Perlmooser 

- Steyr-Daimlar._.. 
V el metier Mag... 


813 —2 

330 • 

3e8 

215 ..... 

352 >3 

151 . *10 
244 —1 


BELGIUM /LUXEMBOURG 


Oct. 30 


Price 

Fr»- 


+ or 


B.B.L- 1,640 r 40 

BekaertB 4,610 -40 

C<mentCBft_ 8,710 -10 

Cockerill 895 -8 

Oelhalze — 6,000 4-50 

EBEB • 2.845 -10 

Eieetrobel a.540 -10 

Fabric ue Nat 2,190 —10 

GBInnoBM • 3,345 -20 

GBLiBruxj 2.335 4-5 

Gevurt 3,745 —B0 

Hoboken 6,320 -20 

Intercom 2,170 +20 

Krcdtetbank 7,600' —10 

Pan Hldga. 10,000 

Petrorma 7,380 

Rcyaie Beige 9,900 

Soc. Gen.Banq... 3,245 

Soc. Gen. Beige.. Z.B70 

Borina 1 0,000 

Solvav 4,420 

Stan Wick In U ■ 1.490 

Traction o [ 4,255 

UCB. 0,400 

Wagon Lite 2,660 


—40 

->-50 

-05 

-20 

-36 

-10 


-60 


DEKMARK 


Oct. 30 


GERMANY 


Oct. 30 


Price 

Dm. 


+ Or 


Price I +a r 
Knr * ‘ — 


AndelsbanKen.. 

Baltic Skand 

CopHandeiabenk 

D, Sukkerfab 

Danake Bank 


260 

555 

271 

585 

265 


+ 2 
-5 
-4 
+ 10 
+ 4 


De Danake Lutt-.HOO 

East Asiatic _• 179 

Forenede Brygg j 760 : + 15 
Forenede Damp. 109 + i 

GNTHldg 395 \ 

I.S.S.B. 415 • 

Jyske Bank. 470 +6 

Novo Ind 1,200 —30 

Privatbanken 240 + 3 

Provinabanken... 

Smldth iFl 

Soptiua Be rand _ 

Super! os 


316 

237 

B50 

459 


-2 


+6 


FRANCE 


Oct. 30 


Price 

Fra. 


-for 


AEG-Teief- 

Allianz Vers 

BASF - 

Bayer -■ 

Bayer- Hy ca 

Bayer- Verein 

BHF-Bank 

BMW 

Brown Seven ... 
Commerzbank... 
conn, Gummi ... 
Daimler-Benz .... 
Deg ossa 

□'ache Babcock . 
Deutsche Bank . • 
Dresdner Bank .. 

GHH 

Hochtief. 

Hoechst.... ......... 

Hoeach Werke.... 

Hoismann iPj 

Horten. 

Huisei 

Karstadt. 

Kaufhof- 

KKD- 

Kfoeckner.. 

Unde 

Lufthansa 

MAN 

Marines mann 

Mercedes Hid 

Metaligesell 

Munech Rucok— 

Nixdorf 

Porsche ...... 

Preuasag 

Rhem West Elect 

Rosenthal 

Sobering 

Siemens 

Thyssen„ 

Varta. ! 

Veba — 

V.E.W. . 


104.7 
1,080 
168 
160.2 
2B8 
322 i 

26a 

379 ' 

201.8 
167 
123 

531.5 
368 , 

148 

369.2 

171.5 
156 
475 , 
176.B 
107 
370 . 
175 

280.5 
233 . 
222 

257 

78 . 
382 

173.5 
155 

151.5 

008.5 

812.5 
1130 
S26.1 

1027 

245.5 

162.5 
253 ' 

393.5 

442.3 

79 
270 

167.5 

118.5 


+ 3. 
+ 25 
+ 1. 
+ 2 
+ 4 
+ 2 
-1 


-3 


-3 


+ 3 
+ 1 


+2 
+3 
+ 5 
+ 3 


Verein-West. .— 294 
Volkswagen. 197.5 


+ 2 
+ 5 
-1 
-1.4 
—1.5 
—2.5 
-20 
+ 2.1 
— 1 
—1.5 
-1 

+ 1.5 
+ 3.8 
-1.5 
+3 
+ 0.2 
—I 
+ 1 
+ 8.3 


ITALY 


Oct 30 


Price 

Ura 


*'+ 

Cor 


Emprunt «« T975 1,718 —3 

Emprunt 7% 19759,005 —7 

Accor 230.8 -1.2 

Air Uquide 571 -4 

BIC ; 513 

Bongrain 1,845 

Bauyguea.. 629 

BSN Gervais 2,450 

Crr-Aicatei 1,240 

Carre four. 1.729 

Club Mediter’n-.'l.OSS 

Cie Bancaire 570 

Cofimeg 889.1 

Da mart "2,275 

Darty +.1,125 

DumezSJL 685 

Eaux iCie Gen) 524 

Eif-Aquitane * 234 

Esailor :2,89B ' —2 

Gen.Occidentale- 676 . —3 

Imetal 84 ; 

Lafarge Coppee. 1 373.5, — l 

L’Oreal 8.650 ‘ -25 

Leg rand +... -1,937 I —9 

Maiaona Phenlx.l 167 : +1 

Matra S.A. 1,848 

Mlchelin B..+ B55 

Midi (Cie) 1,850 

Moet-Hennesay... 1 B15 

Moulinex .1 

Nord Eat, I 

Pernod Heard 

Perrier „...l 

Patrolas Fra. 


Peugeot S.A... 

Pr intern p-Aus.. 

Radiotech 

Redote 

Rousui-Uclaf... 

Seflmeg .... 

SkieRosagnol 


96 | 
67.8; 
752 
612 • 
233.5. 
+ 208.5 
... >65.1 
239 
...1,195 
.. 1.650 , 
.. 266 ■ 
..1,705 


-35 
+ 1 
-40 
— 1 
+ 14 
—7 
+ 1 
—0.4 
+ 15 

-15 
—5 
1.4 


+ 19 
—15 

—5 
— 1 
+0.3 


-7 
+ 2 


-3.6 

- 2.8 

-20“ 

-42 

-3 

-5 


Telemech Elect. 1,980 i +10 
Thomson CSF-... 378 ■ —4 
Valeo 231.5 -1.5 


Banco Com'le 15.705 

BaotogiIRBS 1 114 +11.5 

Centraie 2,150 -25 

Credito Vareaino 3,897 -3 

Fiat 3.760 —1 

Flnsider.. 46 - 1.75 

Generali Aestaur. 31,250 -900 

Invest.. 2,830 +28 

Italcementi 55,650 +1.570 

La RmascentL.-.. 459 —1 

Montedison 1,170 —4 

Olivetti 6,061 . —19 

Pirelli Co ' 2.995 -15 

Pirelli Spa ' 1,735 -15 

Snra BPD— I,e64 -8 

Toro Attic. 11,560 -160 

do. Prel 8,300 +100 


NETHERLANDS 


Oct. 30 


Price 

Fla 


+ or 


ACF Holding - 

AEGON ........ 

Ahold 

AKZO ■ 

ABN 

AMEV 

AMRO ; 

Bredero Cert. 

Baa Kalis West m. 

Buehrmann-Tet .' 

Calland Hldga. ... 
Dordtsche Perm 

Elsevier-NDU • 

Fokker • 

Cist Brocaces. 
Heineken ..+ .... 

Hoogovens 

Int Mueller — 


190 - 1 

133.8 -2 
187 —1.5 

103.5 +0.6 

338 

189.5 -0.8 
65.5 -0.7 

153 : —2 
15.3. -0.7 
69.3 +0.5 
32 ; +0.2 
149.7: -1.3 
112.3, +2.8 
67 +0.5 

162 -4 

142.3 +2.1 

63.2 

38.2, +0.1 


KLM+ 42.8xc +0.5 


Naarden 

Nat Ned Cert ..... 
Ned Md Bank. .. 

Nedlloyd 

Oca Grinten ...... 

Ommeren (Van'.. 

Pakhoed 

Philips • 

Robsco 

Rodamco 

Rolincc .... 

Rorento 

Royal Dutch 

Unilever 1 

VMF Stork. 

VNU 

West Utr Bank. .. 


-1 


46.4 
239 
149 ' 

153.6 + 1.5 

273.5 -0.9 

28.9 -0.1 

60.3 +1.3 

56.9 -0.1 

67.3 

134.9 

63.8 
42.6. 

169 
299 
132.3 

190.5 +1.5 

106.5 +0.6 


-0.1 

-0.2 


-0.5 

-3 


NOTES — Prices on this page are as quoted on the 
Individual exchanges and ere last traded prices. Dealings 
suspended, xd Ex dividend, xc Ex ecrip issue, xr Ex rights, 
xa Ex all. 


NORWAY 


oet, so 

Price + or 
Kroner — 

7 Bergen a Bank. 

Borregaarti 

Chriatiania Ban 
DenNoreke Creti 
Elkem 

I 1G9.S +4 

! 300 • 

156 

< 159.5 +1 
' *27.5 ... 

176 +2 

Norsk Data 

.. Norak Hydro. • 
Storebrand .. ■ • 

i 337,5 

,135.0X4 +0.5 
! 17B ■ . . 

SPAIN 


Oct. 30 

1 Price ! + cr 
| Pta* . — 

Beo Bilbao. 

Bco Central- ... 

Bed Exterior 

Beo Hiagano 

Bco Popular. ... 
Bco Santander 
Drag ados 

540 -4 

1 M6 , -4 
212 

i 237 . -a 
; 385 I —7 
; 325 1 -I 
. 159 —1 

1 72.7 —1.5 

iberduero- 

Petroleoa 

Telefonica 

; 78.5 — 232 

1 139 ; —5 

95 ! -1 

SWEDEN 

Oet. 26 

Price i + or 
Kronorj — 

AGAtt 

Alfa Laval — 

ASEA (Free)— . 

Astra fFreel 

Atlas Copco- 

208 

395 ! +3 



Celtuiosa 

Electrolux B 

119 > +1 
237 I —3 
346 1 —2 

Essette - 

Mo Och Domsjo . 

Pharmacia 

Saab Scania Free 

Sandvik 

Skandla— 

Skan Enski'do.... 

296 1 

275 —4 

192 —4 

485 

390 ! +1S 
505 | —7 
54.5 —0.5 

St Kopparbergs. 
Sven Handlesbn. 
Swedish Match.. 
Volvo B (Freoi.... 

175 -5 

183 I +3 
272 1 +6 
238 -1 

SWITZERLAND 

Oct. 30 

i 

Price ' + or 
Frs. - 




3,630 + 10 

1.340 

2.510 

Brown Boveri ; 

do. (Part Certs).' 

1,960 -5 
2,260 +5 

Elektrowatt ■ 2,500 —10 

Fischer Geo.i. 630 — 5 
Hoff- RachePtOts 92,250. —575 
Hoff Roche 1/10.' 9,225 -SO 
Jacobs Suchard.- 6,000 

Landis A Gyr 

1,535' +5 
5,300 —10 
1,330' 



276 

6.950. —175 
1,092' —3 

600 

900, 

Sanooz <8ri 

Sandoz «PtCts). t 
Schindler iPtCtai 
Sika 

Swissair 

1012: +2 


7,350' 

Swiss Volksbk.... 
Union Bank 

I SIS' 

3,385! +5 

3.000 

Zurich Ins— 17,800 

AUSTRALIA 

Oct. 30 Price • + or 

AUSt 6/ — 

AMZ Group 

Alliance Otl Dev.. 

5.24 . +0.12 
0.96 


0.88 , —0.01 

1.91 

3.18 ' +0.06 

2 .68 +0.02 
2.35 , +0.06 


Bell Rea- 

Bond Corp Hldgs' 

Bora! 

Bougainville 1 

Brambles Inds... 
Bridge OH- ' 

4.65 ; -0.13 
1.6 — 0.03 
3.33 ; -0.02 
1.73 -0.03 

3.45 , -0.05 

2.55 

10.1 ! -0.05 

4.98 • - 

CR* + : 

CS' ; 

Carlton utd- . . ' 

2.97 j 

4.30 ; 

Castlemalne TV*.. 

4.05 ' -0.05 
2.4 , —0.1 
0.51 ' -0.02 

1.3 . . . 

1.79 . -0.01 

6.4 

4.65 

1.48 . +0.01 

Comalco “A” ' 

Consolidated Pet' 

Costain Aust I 

Dunlop Aust. 

E.Z. Inds 

Elders IXL . 
Energ Rss 


AUSTRALIA (continued) 


Oct 30 


Price 
Aust, 3 


■for 


Gen PropTruct .. 
Hardie - James 
Hartcgen Energy 
Herald WyTlmea 
ICI Aust. . 


2.33 

3.45 

2.25 

4.05 

2.16 


Jimberlana 0.3 


Kla Ora Gold 
Lend Lease .. . - 

MiM. 

Mayne Mickies* , 
Myor Emporium. 
Nat Aust Sack.. 
New 6 

Nicholas Kiwi.... 
North Skn Hm. . 
OoXbndge. .. . - 
Pancont'l + . 
Pioneer Cone.. . 

Poseidon 

Queensland Coal 
Reckitt & Coin. 

Repco 

Santos. 

Smith i Howard .. 
Thoa. NatwMe... 

Tooth 

Vamgas+ 

western Mining.. 
Westpae Bank. 
Woodstde Petrol. 
Wool worths- ... 
Wormold imi .. 


0.12 

5.7 
2.62 
5.B5 

1.8 
3.47 
9.2 
5.1 
2.2* 
0.75 
1.12 
1.61 

3.15 
Z.14 
2.E8 
1.23 
6.28 
4 

1.86 

5.6 

3.45 

2.00 

5.95 

1.16 

2.66 

2.95 


- 0.01 

-0.K 


+ 0.01 
+ 0.04 


-o.a 

— O.G 
- 0.02 
-0.01 
-O.i 
-O.S 
-0.08 
♦ 0.02 
— O.D1 
—O.G 2 
-O.Oa 


- 0.02 

—0.04 

- 0.05 
— Q.QI 


— 0.01 
—0.01 


J.05 


HONG KONG 


Oct 30 


Bank East Asia 
Cheung Kong.. 
China Ugnt . .... 

Evergo 

Hang Seng Bank.' 
HK Electric.. . 
HK Kowloon Wh.' 

HK Land 

HK shanghai Bk. 
•IK Telephone. . 
Hutchison Wpa_ 
Jardine Math.. ... 
New World Dev.. 
Orient O'seas... . 
Oseas Trust Bit.. 

SHK Props 

Shell Elect .. . 

Swire Pac A. 

TV-8 

Wheel'k Mard A. 
Wheel 1 k M'time.. 
World Int Hldga. 


Price + or 
HJC.8 — 


—0.4 

-0.15 

—0.5 


20.1 

8.2 

15.0 . 
1.63 

36.5 
6.1 
4.1 
3.32 
6 55 

44.5 

14.1 

7.45 
3.82 

2.55 

2.45 
7.25 
2.05 

18.4 

4.67 

3.55 

1.46 
1.4 


-0.5 

-CL 18 
-0.08 
— O.T5 

— (L2 
-0.2 
-0.03 

+6!i‘7 

+b!i» 

—0.6 

-0.05 

—0.07 

-0.06 


JAPAN 


Oct 30 


Pnce 4- or 
Yen — 


Ajinomoto 1,070 . . . 

Alps Electric 2.280 —20 

Amada 1,160 —SO 

Asahi Chem+ 677 —2 

Asa hi Glass. 925 ' —6 

Bridgestone. 5 BO ! —5 

Canon- '1.580 —20 

Casio Comp 1,660 . —30 

Chugai Pharm.. . 1,120 —50 

Citizen 625 1 ... 

Oalei 1 654 - —4 

Dai Nippon Ptg... 1,040 ■ —30 

Dalwa House ' 523 +3 

Ebara- 385 1 +5 

Elsai 1,280 i —30 

Fanue 11.700 — 180 

Fuji Bank 1,100 

Fuji Film 1,690 


Fujisawa 

Fujitsu 

Green Cross — 
Haaegawa 

Heiwa Real Est 

Hitachi 

Hitachi Credit 

Honda 

House Food+ 


1,060 
1.480 
1,740 
370 
565 
881 
1,130 
1,250 
~10 


+ 80 
-20 
-30 


-10 


+ 3 
-12 


Hoya 2.650 , —30 

Ito. Yokado. 2,420 - —10 

iwatau 1.310 . -170 

jaccs 3i« : .. . 

JAL 4,570 -160 

. 779 , -4 

Kajima 269 1 —1 

Kao Soap ' 790 ■ 

Kashiyama ■ ...+' 626 < —9 

Kirin— • 645 +7 

Kokuyo +' 920 —10 

Komatsu : 445 —6 

Komahiroku. ... 888 . +2 

Kubota 318 ' -3 

428 + 7 

Kvoto Ceramic .. 7,830 . —190 
Maeds Const. ... *54 . +2 
Muakino Milling 1,380 1 -20 

Myakita 1.080 ... . 

Marubeni 3Z1 +11 

Marudai. 598 -ie 

Marui.. 1,040 - 

MEI 1,650 -30 

M-ta Else Works. 655 -5 

M’bisiti Bank 1,100 +90 

M'bishi 519 : +9 

M'bishi Elec 420 -2 

M'bishi Estate. .. 491 • +1 


JAPAN (continued) 

Pnce -for 
Oct 30 Yen 


►- I OVER-THE-COUNTER Scsdaq national market, closing prices 


MHI + 

Mitsui CO . . - 
Mitsui Estate .. . 
Mitaukosni 
NGK Insulators . 

Nihon Cement .. 
Nippon Dense.. 

Nipphn Elect 
Nippon Express.. 
Nippon Gakki.. . 1,250 
Nippon Ko«an. . 156 

Nippon Oil. 

Nippon Seiko 
Ni open jhimpan 
Nippon Steel 
Nipppon Suison,, 

NTV 

Nippon Yuaen.. . 

N‘ssan Motor .. .. 
Nisah-n Flour .. . 
Nisshin Steel . .. 

Nomura 

Olympus. . 

Orient Leasing .. S.54Q 

Pioneer 2,380 

Renown 630 

Ricoh 1,080 

Sankyo 952 

Sanyo Elect 511 

Sacporo 583 

Seklsul Prefab .. 570 

Seven-Eleven .... 8,8*0 

Sharp 1,140 

Srnmad2u+ . ... 740 

Shionogi 714 

sniaciao l.iso 

Sony. 3,830 

Stanley 950 

S'tomo Bank 1,290 

S'tomo Elect 925 
S'lomo Marine - 534 

S'tomo Metal— 149 
Taihei Oengyo... 

Talsel Corp 

Talsho Pharm.. . 

Takeda 

TDK 

Teijin 

Telkoku ■ 

Tokyo Marine 

TBS 

Tokyo Elect Pwr 1,240 

Tokyo Gas. 156 

Tokyo Sanyo ' 

Tokyo Style 

Tokyu Corp_ ...... 

Toppan Print ... * 

To ray .1 

Toshiba Elect I 

TOTO 

Toyo Seiknn 

Toyota Motor „... 1,330 

Victor 1,910 

Waeoal 741 

Yamaha. 608 

Yamanouchi 1,790 

Yamazaki 664 

Yasuda Fire 34 1 

Yokogaws Sdge. 419 


510 

193 

947 

818 

5,150 

419 

700 

660 

SCO 


755 

745 

267 

890 

415 

443 

580 

796 


1!!, 111. tl!j +% 

23* 22% 75% <' 

2P, IP; 19| +H 

Zi E4 24 +<: 

ltlj tilS 11 

Mlj Mil U»; +x 

till llij III* 

IG MS «S 

9L 9 : * »: 

29 23* Xk 

15V I5!j IVt 

A 3S 4 
21L X-} 71 
4:., 

9"x 9 

S'* ss ss 

2St 26 <5 

HfS 

i?S i?S VS 
IS y, v, 

12 1^1 T2 
1S=, 17T, tK* 

13 ffig <3 

3S 3 3 

3*S 34 341, 
a 24% 24% 

1T% IIS IIS 

$ £ a 

5 4% 5 

22S 2»s as 

US ii ii 
M 23% as 

iK. i r. t 17:. 

5S 5S si; 

11% 11% H% 

5S S 5% 

5S 6 

S TS 7S 
6% 6S 
5b 5% S: 


SINGAPORE 

Oct. 30 

Price 

S 

+ or 

Bouataati Hldgs.. 

1.S3 

-0.01 

Cold Storage . 

2.9 

-0.B2 

DBS - . . . 

6.0xa 


Gentmg 

4.92 


Haw Par. Bros... 

P.12 


Hong Leong Fin. 

3.22 

-0.02 

Incheape Bhd. .. 

2.56 

—0.02 

Keppel Shipyard 

2.79 


Malay Bank>nq . . 

B.OS 

-O.OS 

Malay Utd. Ind 

2.40 

+ 0.01 

Multi Purpose. .. 

0.96 

-0.01 

OCBC 

9.15 

-0.15 

OUB . 

3.04 

-0.1 

Public Bank . . 

1.63 

-0.0! 

Si me Darby 

1.B9 

-0.01 

Strata Trdg .. 

4.B3 

-0.02 

Tat Leo 8k. .. 

3.04 

-o.o: 

DOB 

4.5 

-O.M 

SOUTH AFRICA 

Oet. 30 Price . 

! Rand ; 

+ or 


A be room 
AE&CI- 


1.45 

B 


Anglo Am Coal 

35.75 -0.25 

Anglo Am Corp 

2a.4 

-o.ts 

Anglo Am Gold ■ 

172 


Sarclays Bank. 

16.5 



Barlow Rand .. . 

10.4 -0.1 

Buffels .. . 

77.75 -2.6 

3NA Gallo 

2 


Surrie Finance... 

4.05 

^0.1 

Do Beers ... ... 

B.38- 

-0.12 

Driefonteln ....... 

53.00 -0.25 


FS Geduld. . 

Gold Fields 8A- 
Highveld Steel... 

Nedbanx 

OK Bazaars 

Protea Hides- . 

Rembrandt 

Rennies- 

Rust Plat 

Sage Hldgs 

SA Brews 

Smith tCGi 

Tongaat Huiett. . 
I umsec 


CANADA 


Satot Suck 


High Low dose Ong 


TORONTO 

Closing prices October 30 


4300 

5430 

300 

4328 

900 

479 

420 

4700 

2900 

31991 

26060 

200 

1000 

4200 

3660 

1350 

25092 

34150 

7669 

838 

2170 

*7W 

2100 

9630 

500 

8012 

34808 

7900 

42123 

1031 

1900 

1097 

4700 

3660 

230 

3800 

400 

300 

11280 

21868 

44*0 

2SS5 


Agntoo E 
At Enogy 
Algo Can 
Mgomi St 
Anfts WA 1 _ 
Argwn 
Aigus C pr 
AlOO I f 
BP Canada 
Bank N S 
Barrtck a 
Boon a i 
B anana R 
Brdoma 
Bwnama 
Brenda M 
BCFP 
BC Rea 
BC Phono 
BiunpW 
CAE 

COnib B l 
Cad Frv 
C Nor WM 
C PSdn 
Con Trust 
Cl 6k Com 
Con tat Rss 
CTIf8 A f 
CHIB 
Cara 
Catanase 
CDotb B » 
CTL Bonk 
Contwsi A 
Coseka R 
Canon A 
Cnaam 
Czar Rea 
Daon Dot 
Donoan A 
Oaraaon B f 


*14% 141, 14% 

520% *0% 20% 

S19 18% ia% 

5T1 20% 20% 

S21 20% 20% 

520% 20% ac% 

511 11 11 

SS/\ 27% 27% 

*12% 12% 12% 
102 179 190 

sp a 

S5>j S% 


so-i 

Si& 


a 

£% 


16% 1®S 


8% 

*1 


58% 8% 

59% 9i, 

2B5 278 278 

520% 20 20% 

*15% 18 M 
*13 127* 13 

S7 7 7 

516 15% 16 

S27% 28% 271, 

*25% 25 25% 

*27% 27% 27% 

“ 26% 27 


26 25 

S9% 9% 

SIS. 16 
*10% 10% 10% 

!?■ ? * 


25 

16% 


S ’° ft 


7 

a 


S9% 

299 295 295 

*10% 10 10% 
SIS; 15% 15% 

1B1 155 180 

144 140 141 

Sir.* 171, 171, 

515% 15% 1S% 


-S 


- % 

- s 

- % 
4- S 

+ s 


+ <a 
+ S 
+ % 
+ s 


- 3 

- % 
-% 

-s 
+ % 
4- % 
-% 
-% 
-% 
- 1 
4- % 
4- % 
-% 

-% 


+ % 
+ % 


+ % 


Sains Stuck 

High 

Low 

Qua Ctafl 

Sain Sank 

Mgb 

Low 

dose Dwg 

283) Deveteon 

*10% 

10% 

10% -% 

4800 McGrow H 

520% 

20% 

20% + % 

«00 Down A 1 

425 

425 

425 

5449 Mertond E 

490 

*85 

485 -5 

1026 Dorren A 

2C5 

205 

205 +3 

3300 Uatson A f 

816% 

1W. 

16% 

1075 Doteco A 

S£±V 

23% 

23% + % 

2000 Matson B 

*16% 

1b% 

16% 

1657 Du Pom A 

518 

18 

18 

500 Murphy 

S22% 

22% 

22% 

8350 Dries A 

S291, 

29% 

2 B% + % 
315 -10 

2800 Nsttsco L 

823% 

23 

23% 

1600 Bcthom X 

325 

315 

30 N Vtoorta 

S28% 

25% 

28% + % 

8050 Equtjr Svr 

& 

a% 

8% + % 

74673 Noranda 

S19 

16% 

18% - % 

300 fca mi 

i/% 

17% 

10756 Norran 

SIB 

1/% 

17% + % 

2850 C Facer C 

516 

16% 

15% -% 

25811 Nw AHA 1 

$7% 


7% + % 

30050 Ftauigt 

879% 

/«% 

TO, + % 

75 Nowro W 

621% 

21% 

21% - % 

700 Feu rid A 

818% 

18% 

1B% 

26073 Nu-Wat A 

57 

56 

55 -3 

140 Fed Pot 

S19% 

19% 

19% 

4000 Oakwood 

85% 

9% 

5% -% 

2200 F Cny ft* 

511% 

11% 

11% - % 

14700 Oshsn A I 

S23% 

23% 

23% + % 

366 Fr»er 

518 

1b 

IB -% 

2150 Psmov 

87% 

7% 

7% - % 

100 Fruehml 

516% 

18% 

18% - % 

I3re Pemtwu 

S10% 

18% 

18% - % 

TOO Oncfa A 

SZ3% 

23% 

23% + % 

800 Phonlx O* 

68 

5% 

a 

3500 G«C Conp 

511 

10% 

10% 

1040 Pine Pom 

834% 

24% - % 

13800 Goocnxte 

222 

22U 

221 - 2 

8500 Race GO a 

90 

85 

65 

3600 Gbrattw 

7150 GoUcorp 1 

S6% 

58% 

8 

6% 

8% + % 
6% 

56075 Placer 

300 Provtgo 

1050 tXe Swg o 

at 

a 

2ft ~k 

16% -% 

3330 Grert G 

*25% 

25% 

25% - % 

55% 

*% 

5% -% 

2000 GrenWna 

70 

7U 

70 -5 

100 Ram Pei 

85% 

5% 

s% - % 

2ire Grenduc 

45 

46 

45 + 1 

800 Rarrockl 

88% 

6% 

B% 

960 GL Foraw 

588 

B7T, 

86 +1% 

2099 Fiadpaai 

828% 

sa% 

28% 

1505 Gt Pacific 

523% 

z»> 

23% 

18896 Rd Stanha A 

813 

12% 

12% 

1000 Greitwns 

322 

22 

22 + % 

885 RalcKnU 

S10 

9% 

9% -% 

1007 H Group A 

S6% 

5% 

a ; v i 

noo ReSavi 

180 

ire 

175 - 5 

5620 Hiring A f 

155 

151 

3077 Bern Pip A 

140 

140 

140 

300 H**m 

si«v 

18% 

M% 

1502 Rogers A 

86% 

6% 

a. -% 

4*98 Kayes 0 

$19% 

19% 

19% 

60* Roman 

813% 

13% 

748 H Bay Go 

320% 

20 

SD% + % 

900 Rothman 

S40 

40 

40 - 1, 

6633 ireaseo 

$42% 

311% 

42% 

4Z% + % 

41t5 Sceptre 

Sfe% 

6% 

6% - % 

100 Indd 

11% 

11% + * 

24200 Scons f 

818% 

18 

18 -% 

100 togls 

510% 

m 

10% + % 

1270 Sean Can 

S7% 

ft? 

7% 

2020 Wand Gas 

514% 

14% 

Ml, - % 

<36*3 shell Cm 

$23% 

231, 

23% + % 

13240 Mpr pum 

831% 

31% 

31% + % 

1500 Shema 

88% 

&% 

6% 

37 M9co B 

514% 

Ml, 

Ml, 

100 Saw B 1 

88% 

9% 

8% -% 

11900 jemm* 

810 

9% 

9% - % 

2M3Q Southm 

851% 

51% 

51% - % 

500 Kn Kovj 

*00 

100 

100 

100 St 6K00CS1 

SH% 

11% 

11% 

4916 U*8tl 

S20% 

20 

20% 

11822 Stekre A 

821% 

f% 

21% - % 

11401 UK Mints 

SZ9% 

2S% 

29% + % 

550 Steep R 

300 

.100 

300 

200 LOni Cere 

sa 

a 

a 

3*u Sutptro B 1 

385 

39b 

SB 

2400 lacaru 

812% 

12% 

12% - % 

2400 Tara 

815% 

19% 

15% + % 

5020 Lobbw Co 

518% 

18 

IB - % 

140 T«* Gor A 

510% 

10% 

10% 

*700 MDS H A 

818% 

i»» 

18% 

66940 Tear B 1 

Sid, 

10% 

10% 

4390 Mdan H X 

$21% 

21% 

21% 

200 Tatoayne 

89% 

9% 

9% - % 


S*s Stock 

High 

i Low 

Dose 

8984 Ts Can 

S37% 

37% 

37% 

2310 Thom N A 

847% 

47 

*7% 

75329 Tor Dm Bk 

$16% 

16% 

16% 

250 Torsw B 1 

815% 

15 

15% 

660 Traders A f 

$18% 

TO, 

18% 

MOO Tim Ml 

S7 


7 

800 Treaty Res 

86 

5% 

e 

82994 TmAfta UA 

822% 

2% 

22% 

12909 TrCan PL 

816% 

17% 

18 

*530 Tramc 

440 

430 

440 

246 Tnzac A * 

525 

25 

z 

21*00 Treoo f 

33 

32 

32 

4* Uncorp A 1 

56% 

6% 

6% 

36186 llrwn Gas 

$11% 

11% 

11% 

ICO u Keno 

811% 

11% 

11% 

1100 U Saooe 

170 

165 

165 

3*00 iMreO A f 
1750 Vastgron 

A 

e 

n% 

6 

11% 

300 Wakhred 

$151, 

15% 

15% 

6000 Wesson o 

IS 

15 

IS 

2500 Wastrn 

812% 

12% 

«% 

100 Weston 

872 

72 

72 

4B43 Woodwd A 

511% 

11 

n% 

5020 Yk Bew 

88% 

9% 

9% 

Tow sales. 7,327.472 sJeres 


MONTREAL 

Closing prices October 30 


TOW 

125 

3625 

3018 

200 

36325 

8100 

22900 

SOU 

19757 

150 

260 


Bs* Mont 
cn. 

ConSwi 

OwnTaA 

MmTrsi 

Nafik CCm 

PonW Corp 

RcAandA 

RnVnB 

Royd Bb* 

RoyTrsJco 

SNaOngA 

Total 8dea 



1.312.874 dares 


AMERICAN STOCK EXCHANGE PRICES 


Cb'se 

72 Month P/ Sb Ctaa Prw. 

h# Shxk Div. YM. E IQOx High Low QuoaOose 


Continued from Page 33 


I » 

h 17% 
S 311, 
% *% 

? ss 

! a 

% 3% 
21% 
30 

% 11 

34 

i- i 

i i% 

[ S 

i 

: 3% 

% IT 

% 7% 

%5 5-16 
% 7% 
k 9 


10% 

? 

10% 

9% 


saga 

Sdern 

SCario 

SDgo 

SDoo 

SDgo 

SDgo 

SanJW 

Sandgte 

Samaic 

5eeptr 

ScMgt 

SOLsg 

Seope 

Sarto 

SMCp 

Srapon 

SeeCap 

SasPra 

SaisClT 

Calac 

SehgAs 

Samttti 

Snnsco 

Servo 

Sereoir 

Seton 

SotiS 

Sharon 

ShopM 

SSBCT 

5tfco 

SkeSA 

SmihA 

SmttB 

Snydar 

Schtron 

SoTw 

5oatCao 


10 

10 

ft 

a. 

9% 

M43 

5 

9% 

3% 

3% 


15 

1% 

i% 

«% 

p! 88 12 

3 

7% 

7% 


pC47 13 

6 

13% 

19% 

19S 

pM£S M 

B 

34% 

34% 

3«% 

P&.68 13 

17 

71% 

21 


265 62 7 

M 

1*127, 

42% 

42% 

8029 1* 

22 

27% 

27% 

27% 

54, 12 11 

3 

4% 

4* 

4%. 

n 

* 

4% 

4% 

4% 

1016 

19 

6% 

6 

6% 


+ % 


4-S 

4-S 


17 31 
38 10 11 6 
11 

50 12 7 18 

19 8 

.MSe 1 3 10 192 
17 
45 
1 

7 1 

a 

it 10 10 11 
8 
7 
25 
23 
3 

160 13 30 17 
JOe 359 
20 2 5 25 
a 2021 9 
48 3 65 
48 39 5 
215 11 


34% 33) 34% + % 
37% 37% 


13? 13% 
42 42 42 . 

$% i^| $% 


621 84 6 
8 12 7 14 
Ah 47 5 


2 

7 

7 

45 

U 

191 


35c 38 


15 127 
6 


3% 

1% 

6 

a 

7% 

16% 

12% 

2 

12% 

»% 

7% 

Slj 

13% 

12% 

13% 

6% 

1 

9% 


"3% 3% 

1% 1% 

fi 6 

4% 4% -% 

3% 3% +% 

14% 14%. 

9 9% -S 

7% 7% 

16% 16%. 

12 % 12 % 

1 % z 

12 % 12 % 

11 % 11 % 

7 7 

9% 9% 

13 13% 

12 % 12 % 

13% 13% 

6 6% 

1 1 . 

<B% 9% -% 


"% 

4-% 

+ % 
“% 
-% 
-% 
+ % 
+ % 
+ % 
+ % 


12 Month 
Hqh Lea; 
9% 7% 


9% 

% 8% 
12 % 10 % 
20 16% 
19% 16 
75 81% 

16% 6% 
10% 7% 
27 15, 

6% 3% 

15 91; 

10% 4% 

S% 13% 

i2% 9 
24% 20% 

4 2% 

15% 4% 
ies 5% 
4% 2% 

9 5% 

15% 12% 
10 % 5 % 

14% 5% 
10% 

IB 
29 
4% 

* 

13% 10 

B% 

11% 

2% 1% 
32% 19% 


Sa 

16% 

% 


3% 


6% 

3% 


11 % 8 % 
12 8 


Suck 

scat 

SCEd 

SCEd 

SCEd 

SCEd 

SCEd 

SCEd 

SCEd 

Spriom 

Sprt 

Spectre 

SoedOP 

Spencer 

SlHaar 

StdPnt 

SlarrlH 

Sum 

5aa 

SwtJ 

Stn&o 

StenSh 

SyutW 

SumftE 

SniE 

SwCiy 

Sonar 

Slide 

Sadr 

Swifd 

SwCre 

SupM 

SupSr 

SlMI9Hh 

Swewi 

3irt£ 

SMttU 

Syndoy 

SyatEn 

TBar 

TEC 


0»W 

P/ sit Gbsa Pra». 

On YM E 100s H^fb Low QotxaOosa 


pn 02 13 
pri.OS 13. 
pH 08 12 
pfl.19 13. 
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LONDON STOCK EXCHANGE 



Remaining three Gilt-edged taplets exhausted by 

domestic and overseas support 


Account Dealing Date* 
Option 

'First Declare- Las t Account 
Dealings turns Dealings Day 
Oct 15 OctZS Oct 28 Nov 5 
Oct 2S Nov tc Nov it Nwr In 
Nor 22 Nov 22 . Nor 23 DecS 

* " Wt w-tin w ** dealings may tak« 
p)*c * from SJO mb two tKalnm An 
■Miter. 

Continued domestic and over- 
seas support for Government 
securities enabled tie authori- 
ties to further their funding pro- 
gramme yesterday. Official sup- 
plies of tie remaining three of 
ttte four £150m tranches of Gait- 
edged stock made available to 
the London market only from 
Monday were exhausted with 
Treasury 9} per cent 1999 being 
the first to run out at 984. -Much 
later hi the session. Exchequer 
11 per cent 1991 went at 984 
and in the afterJMUra 1 trade the 
short-dated Treasury 94 per cent 
1988 sold out at 

9343. 

The ease with which the 
authorities have funded over the 
past 48 hours did not pass un- 
noticed. Many brokers believe 
that foreign investors must have 
been active while the domestic 
institutions harboured reserva- 
tions about sterling; the latter 
eased Initially aeatnst the dollar 
yesterday but rallied later. The 
Opec agreement to cut total odl 
production made little impres- 
sion on the UK currency. 

W1»h ■W’** i ro w im w" 1, 
aimed at the three Gift-edged 
taplets, remaining issues could 
only make limited headway. 
Longer-dated stocks achieved the 
larger rises and selected Issues 
closed 4 up on the day. Medium- 
life gtlts managed gains ranging 
to I. hut progress in the shorts 
was checked by firm money 
market interest rates. 

Selective buying left many 
features among leading in- 
dustrial shares, although Tarmac 
weakened 12 to 478p. after 472p. 
following news of a 14.3m vendor 
share nfiodng to finance the US. 
acquisition of Lone Star In- 
dustries. Eauity sentiment was 
again helped by the gilt-edged 
tone with consumer-orientated 
stocks benefiting bom con- 
tinuing hopes of cfheanar money 
and buanoer Christinas stwnding. 
The PT Industrial Ordinary 
chare index, once again, began 
fractionally lower but soon 
picked up to close 8-9 «n zt the 
session's highest of 885.1. 

Clearers rise 

Reported U.S. baying of the 
major clearers together with 
sporadic bouts of domestic sup- 
port left NatWest up 15 at 577p. 
Barclays 10 higher at 527p and 
Lloyds 10 better at 522p. Mid- 
land touched 360p before closing 
a net 5 dearer at 357p following 
confirmation of the planned 
£207m deal to take full control 
of rts Crocker National Corpora- 
tion U.S. subsidiary. Elsewhere, 
HIliSunueL supported of Late on 
talk of a bid from Bats, improved 
3 to 303p. Mercury Securities 


hardened 5 to 40% following 
the announcement that the pro- 
posed merger with stockjobbers, 
Akroyd and Smith ers and stock- 
broking concerns . Rowe and 
Pitman and Mullens, is not to be 
referred to the Monopolies Cotn- 
mdssum; Akroyd dosed 15 better 
at 360p. Among Hire Purchases, 
cheaper credit hopes lifted 
Baltic Leasing 7 more to 235p. 

Insurances were featured by 
a late advance hi Lloyds Brokers. 
Stewart Wrigfatson led the way 
with a Gain of 8 to 395p, -while 
WfJMe Faber n<t on 5 at 8S2p 
and Mlnet 3 at 17%. 

Among recently issued equi- 
ties, Crayton Lodge attracted 
fresh sumport and rose 15 to 
158® compared with the placing 
price of 11%. but Monday’s 
highly successful USM new- 
comer. Share Drag Stores, 
slipped 5 to 16%. 

The Brewers Society’s report: 
hbtolighting toe incmwmg pene- 
tration of lager in the UK 
market failed to gfive any notice- 
able boost to Breweries; laser 
market leaders Bass and Whit- 
bread were unchanged at 415p 
and 18% respectively. Among 
neriottals. Youngs, recently the 
v’Mect of favourable newsletter 
■■ — i«mt; hardened 5 more to 
24%. 

Tarmac apart, leading Build- 
bt»s made another film showing. 
Barratt Developments attracted 
rupoort in front of today’s 
routine hmch -with brokers 
Careoove and gamed 8 to 
Costal® firmed 6 more to 30%. 
Taylor Woodrow hardened a 
couple of pence to 322p and 
Georae Wlmpey gained the turn 
to 113p. Further buying interest 
lifted John Hals® 5 to 105p. 
while recent! v-dull George Drew 
rallied 4 to 54 1>. Countryside 
continued to respond to favour- 
able comment and rose 4 for a 
two-day gain of 14 to MB®. 
Henderson Groan firmed 5 to 
!M3n awaiting today’s half-timer. 
USM -o noted United Ceramto 
gained a ipenav to 3Bo ki reply 
to toe increased interim profits. 

I Cl were overlooked and 
settled a couple of pence 
cheaper at R78o. William Can- 
ning stowed 6 to lOlp an bid 
bones faded: last week Brent 
Chemicals sold its stake in the 
company. Amndum Inter- 
national hardened 3 to 30%; the 
interim refills are due on 
November 12. 

J. Hepworth jump 

J. Hepworth were outstanding 
an Stores, touching 354p in active 
trading before closing 26 higher 
oh the day at 352p in response 
to the excellent preliminary 
results and proposed 200 per 
cent scrip-issue. The latter’s 
performance prompted a sympa- 
thetic spurt of 11 to 347p in 
rivals Burton. Foster Bros rose 
6 to 122p awaiting today's in- 


F1NANC1AL TIMES STOCK INDICES 


Oct. 

BO 


Oat. 

BB 


Oat. 

26 


Oat- 

es 


Oat. 

24 


w- 


Year 


Government Secs-... ( 81.02 

Fixed Interest.. - 64.00 

IndunrlaJOnl 1 055.1 

Gold Mines Bi 0 . 4 i 

Ond. Olv. Yield - 4.70,' 

Earnings, Yld.* tfUII)i 11 . 4 ® 
P/E Ratio (net) 10.50 


80.76| 

BS.BSj 

378.X 

519.2 

4.63; 

11.62 


10.43, 


30 . 65 . 

84 . 39 , 

875.2; 

644 . 8 ; 

4 . 8 S: 
11 . SB, 
10 . 57 . 


80 . 03 ' 80 , 52 , 
B 4 Ji9 84 . 49 , 
870.0 866 . 2 . 
BB1.8' BSB-9 
4.8 T 4. 90 
11 . 65 i 11 . 69 - 
10.38 1027 . 


BO. 50 . 
84250 
867 . 2 , 
648.4; 
4JB9 

ll-68j 

10 . 28 ; 


32.54 

86.16 

706.E 

444.6 

4.84 

B .69 

13.01 


Total bargains (EstJ 10 , 853 . 10,476 13.354 16.898 16,723 17 , 6251 21,087 
Equity turnover Cm.j — 190.40 8 B 1.79 341.91 285.34 295.53 202.67 

Equity bargains ! — 16.720 17,212 13,074 16,521 15 , 433 j 18,157 

Shares traded imh... — I 120.6 198.0 190 . 1 ' 167 .l' 165.41 135.6 


10 am 277.8. 11 am 879.2. Neon 879.8. 1 pm 880.4, 

2 dm 881.6. 3 pm 882.0. 

Basis 100 Govt. Secs. 16/2/28. Fixed lot- 1928. Industrial 1/7/36. 
Gold Mines 12/9/66. SE Activity 1874. 

Latest Index 01-246 8026 . 

•Nil * 10 . 06 . 


HIGHS AND LOWS 


S.E. ACTIVITY 



| 1984 

(Since Compf JaFii; 


High 

| Low 

High 

| Low 

Govt. Seem 

83,77 ; 
ait) 

75.78 i 
( 50 / 7 ) 

127.4 ] 
19 / 1 / 56 ) | 

49 . 4 B 

( 3 / 1 / 75 ) 

Fixed Int J 

87.48 1 

I ( 14 /St ■ 

80.45 ! 
lSO/ 7 ) 

1 & 5.4 
(ZB/I 1 / 47 ) 

60.03 

( 31 / 1 / 76 ) 

Ind. OrcL— 

982.8 i 

S/S) , 

755.5 ! 
( 23 / 7 ) | 

922.8 

( 3 / 6 / 04 ) 

49.4 

(SB/ 8 / 40 ) 

Gold Mine* 

711.7 1 
(SIS) 

485.7 1 
(US) 

734.7 

( 1 SA/BS 1 

43.6 I 
(M/ 10 / 71 ) 


Oct. 

29 


Oct 

aw 


, Dally 
Gift Edged I 
Bargains— ..I 
Equities ) 
Bargains—..! 
Value J 

8-day Avarsga 
Gilt Edged j 
Bargains.— i 




rgalnm—. ,i 
Value J 


IBZ.Bl 


108.5 

40liS 


153,1 ' 

1 
665. 


121.2 


116.1 

590.6 


129.6 

105.1 

"N 


terim results, while Amber Day 
hardened a fraction to 9jp oa 
news of toe return to profit- 
ability. W. H. Smith "A ” put 
on 6 to 154p and Vantona Viyella 
gained 4 to 22%. Leading 
retailers continued firmly on 
cheaper money hopes. British 
Home added 4 more at 260p and 
Habitat 2 at 354p. 

Thom EBO came to life with a 
flourish and closed 28 to the 
good at 459p, toe sharp advance 
being accompanied by vague 
talk of a Share stake having 
changed hands; a spokesman for 
Thorn EMI stated yesterday that 
he knew of no reason for the 
rise in the share price. Other 
leading Electricals took on a 
firmer appearance, although in- 
terest remained relatively light. 
GEC, 22%, and Plessey, 22%. 
Put on 4 apiece, while Ratal 
were 6 dearer at 25%. Further 
buying ahead of toe interim 
figures, expected shortly, left 
International Signal 7 higher at 
262p, after 268p. hut half-year 
results below market expecta- 
tions prompted a fall of 8 to 
292p in Electrocouponents. 
Cambridge Electronic were note- 
worthy for a gain of 13 to 380p 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 



EttUITY GROUPS 

Tires Oct 30 1984 

Mon 

Oa 

Frt 

oa 

Ttor 

Oa 

Wed 

Oa 

Year 


& SUB-SECTIONS 






29 

26 

25 

24 

(iqm) 

Figures in parentheses show number of 
stocks per section 

Mr 

do. 

*T 

Est 

Enrisji 

CHaxJ 

Grass 

Dr. 

Tie*i% 

(ACT* 

30%) 

Est 

WE 

■ate 

(Net) 

index 

Ho. 

(odea 

No. 

index 

No. 

index 

No. 

Index 

No. 



CNLK 


9.76 

343 

1»« 

52241 

51939 

51958 

517-27 

43935 



47753 

>05 

1330 

007 

934 

47946 

47644 

47654 

47476 

42746 



587.91 

-1-1-1 

13.93 

559 

933 

60034 

67244 

67256 

66640 

67753 



152423 

+0.9 

2000 

492 

1151 

151144 

151650 

15141B 

151862 

161435 

5 


192U7 

+15 

727 

220 

1752 

1097.98 

109257 

189251 

189033 

04 


Medanical Euffiwering (61) 

255.06 

167.77 

+02 

—03 

1256 

1355 

493 

741 

957 

255S4 

16828 

mn 

253-63 

161.97 



a 

938 

TEA18 

i Ai.ro 

15440 


134jM 

+09 

urn 

542 


13338 

13343 

133.73 

13405 

108.79 



71050 

+0.7 

658 

341 

17.98 

70552 

70256 

70645 

69536 

52647 

3 


55857 

52157 

44457 

+OJO 

1039 

412 

1141 

55432 


54943 

54745 

43546 






9J6 

OEM 

SIUl 

51434 

510.76 

ROR U. 

25 


+03 

1240 

499 

957 

443.72 

1 

44535 

44541 

34331 



135650 

-03 

6.77 

256 

19-57 

136030 

135835 

134532 

131546 

99131 

Z7 

a 

Health and Household Protects (9>— 

939.91 

60658 

+05 

+24 

647 

089 

240 

546 

1957 

1464 

936-24 

59456 

93349 

S9030 

129841 

928.75 

58553 

92442 

58532 

70347 

56155 


130255 

+05 ' 

932 

488 

13.92 

129836 

129402 

1295.95 

92752 

33 


252.98 

-Ol 

1435 

551 

045 

25334 

253.97 

25481 

253-07 

19333 


49052 

+09 

008 

3-70 

1540 

48635 

479.75 

47736 

47471 

40639 



28954 

+L3 

13-29 

474 

857 

286-05 

28410 

28532 

28495 

20745 



749J6 

+34 

16.77 

5J1 

654 

7Z755 

72259 

72241 

720.91 

45353 

39 


499.93 

+05 

1337 

432 


497.98 

49436 

40940 

48934 

43856 

QTHCR GROUPS (88] 

48920 

+03 

1026 

426 

1235 

45744 

486-23 

40487 

48047 

38036 



6S&24 

+oi 

1356 

443 

951 

65458 
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651.01 

64463 

55336 



13758 

+L2 

035 

553 

1350 

13550 

13650 

13754 

13490 

105.73 

45 


•5850 

—02 

9.90 

553 

1249 

86051 

86145 

845.73 

84752 

73836 

46 
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6S7J5 

+AS 

849 

353 

2585 

58357 

68152 

66048 

67045 

488.47 

49 

ifHISTaiAL CROUP (4S» 


+07 

1017 

445 

1237 



535.71 

53043 

432.90 

SI 

Oils 0.7) 


+06 

1631 

6.97 

755 
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106545 
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99 

SMSHMKINWXCOQ) 


+07 

1131 

451 
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57753 

47536 
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__ 
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63 

Discount Houses (6) 
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66 
67 
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-03 
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552 

650 

■*“ 

501.77 
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28644 
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57037 
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(MIX 

69 
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+15 

520 

359 

2S.97 

613-34 
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be 
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49134 

Other Finance (17) — 

25055 

+05 
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013 

1025 

248.96 
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25057 
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22939 
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+05 

_ 

350 
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43344 
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1136 

27536 
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26647 

«n 
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58702 

+12 

UU7 
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47141 

99 
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43834 



lutes 

MO- 

Day's 

Change 

Day's 

High 

Day's 

Low 
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+03 1 
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11375 

— 

11363 

113051 

1130-1 

11255 



FIXED INTEREST 
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Oa 

30 

ivt 

dtenge 

% 

Han 

Oa 

29 

tod* | 

too* 
1984 
to dole 

1 

British OSMTOSMt 

5 years — — 

U&J3 

+032 

11639 


949 

2 

| 

13*54 

+635 

12032 

— 

1234 

3 

Over 15 years -w 

13738 

+037 

13637 

— 

11-72 

4 

Itrofccnwtefcs^— 

14642 

+054 

14638 

— 

1334 

5 


12733 

+033 

12734 

— 

1130 

6 

MidsiHUsn. 

10639 

+033 

106-75 

— 

9L67 

7 

Prefarencs 

7533 

+042 

7533 

— 

543 


AVERAGE GROSS 
REDEMPTION YIELDS 


14 


British Covanmeet 

Low S years........ 

Coupons 15 years. _.J 

2S yean 
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Coupon 15 years. 1 

25 years. 

Irredeem a bles ~tl 


Null 


5 yean..... 

15 yean. i 

25 yean-. 


Tun 

Oa 

30 


UM 

1052 

10-25 

1153 

1059 

UL26 

1151 

1156 

1056 

9.92 


»u 

1252 

1159 


13J2 


Mon 

Oa 

29 


1152 

1055 

2059 

1155 
10.94 
1BJ0 

1156 
1358 
1040 

9.96 


1250 

1255 

11.90 


1312 


Tear 

KO 


9.76 

9.91 

950 

10.94 

UL7J 

HIM 

1156 

10.91 

1029 

9.71 


1154 

MM 

1152 


along with United Scientific. 12 
up at 195p. 

Inclined earner initially, lead- 
ing Engineers closed little 
altered on the day. Among 
secondary Issues, lames Neill 
featured a jump of 10 to 11% on 
the encouraging progress report, 
while Hopkinsotui, still benefit- 
ing from the interim figures, 
edged up 3 more to 122p. 
Demand in a limited market 
left Cbemring 25 higher at 465p, 
while revived support prompted 
a rise of 7 to 25% in lace. Deal- 
ings started In Elswkk-Hopper 
8 per cent Convertible Prefer- 
ence shares which opened at 
around 65p premium and 
touched 10Sn premium before 
settling at 10% premium. 

One of the liveliest sectors of 
late on takeover speculation. 
Foods paused for breath and 
closed with small irregular 
movements. Current bid 
favourite Rowntree Mackintosh 
slipped 4 to 3S2p in toe absence 
of any developments, but 
VnUoiie, another rumoured hid 
candidate, hardened a couple of 
pence to 24%. Elsewhere; Cad- 
bury Schweppes attracted fresh 
supuort and firmed S f o a 1984 
peak of I5ip. Among Retailers. 
Associated Dairies eased 4 to 
19%; the group has confirmed 
plans to compete with Teseo and 
J. Sainaburv for exposure In toe 
lucrative Greater London area. 
Albert Fisher attracted buyers 
in the wake of the one-fnr-two 
scrip issues proposal and firmed 
5 to Tl8p. while Normans added 
2 to 71p. 

Among Hotels end Caterers, 
Grand Metropolitan finned 5 to 
307 p and Ryu Hotels gained 1+ 
to l?p on rumours of a bid from 
Queens Moat Houses. 

Pilkington ease 

Pilldngton Bros, unsettled by 
possible repercussions from the 
slide in the South African Rand, 
fell to 300p before closing 8 
down on the day at 302p. Else- 
where in the miscellaneous 
industrial leaders. Seed Inter- 
national closed unaltered at 470p, 
after 466p, following interim 
figures in line with market 
expectations. Recldtt and 
Colman ended a few pence 
cheaper at 550p, after 560p, on 
news of toe company's increased 


bid for Nicholas Kiwi. Renewed 
buying lifted Applied Computer 
20 more to 280p, while a burst 
of speculative demand prompted 
a rise of 11 to 45p in Plastic 
Constructions, Johnson Btatthey 
improved to 160p on hopes of 
a bid from British Petroleum 
before profit-taking brought a 
close of 150p, down 5 on 
balance. Sporadic demand left 
London and Midland Industrials 
5 to the good at 148p, but 
Clement Clarice fell that amount 
to lOOp on lower half-year 
earnings. 

I n t asn n, a dull market since 
the collapse of fellow travel 
operator Budget Holidays, 
rallied 7 to HOn. 

Interest in the Motor sector 
was largely confined to two 
stocks. Jaguar rose 11 to 210p 
on a combination of U.S. and 
domestic support behind 
rumours that a settlement of 

the pay dispute had been 
achieved at secret meetings 
between the management and 
union officials. Meanwhile, 
British Car Auction succumbed 
to profit-taking fallowing toe 
results which were in Hoe with 
expectations and dropped to 82p 
before attracting support at the 
lower level to dose at 9%, still 
R down on balance. 

An otherwise uneventful 
session among Publishers was 
enlivened by Fleet which 
attracted late support to close 
10 higher at 19%. Elsewhere, 
advertising agency Saatchl and 
Snatch! hardened 10 at 800p 
following acquisition news. 
Revived demand was also noted 
for Carlton Communications, 15 
better at 515p. and for Olives 
Paper HOI, 3 dearer at 33p. 

Bayers displayed further 
interest in quality Property 
issues. Land Securities were well 
to the fore and rose 9 to a 1984 
peak of 311p; the interim results 
are due on November 13. 
MEPC, annual results scheduled 
for November 28, rose 8 to 322p. 
Haslemere Estates were also in 
demand and gained 8 to 5G2p, 
while Hammers on A moved up 
15 to 475p. Elsewhere, revived 
demand in a restricted market 
lifted Clarke Nlckells 11 to 138p 
and speculative buying on take- 
over hopes prompted a gain of 
12 to I42p in Cardiff Property. 

Shippings plotted an irregular 
course in thin trading. Reardon 
Smith, despite the greatly 
reduced annual deficit held at 
the overnight level of I6p, while 
the “A" softened a fraction to 
«P. 

Textiles continued to show a 
firmer bias. Coats Patous rose 
3 to 13lp in response to Press 
comment, while Illingworth 
Morris firmed 4 to 51p and 
Harold Ingram 5 to 12%. 
Yorklyde gained 7 to 14%. 

Tobaccos attracted revived 
institutional interest, parti cu- 
larfy Bats which rose 10 to 280p. 

Among Financial Trusts, 
Aitken Home gained 5 to 165p on 
the bumper interim profits. 
Hambro Trust also added 5 to 
125p and London Merchant 
Securities closed the torn dearer 
at 65p, 

Although sentiment in Oils was 
helped by news of Opec's agree- 
ment to lower collective oU out- 
put by lim barrels per day lo 
16m barrels, buyers remained 
cautious ahead of any agreement 
on individual production quotas. 
Against this background, the oil 
majors fluctuated narrowly prior 
to closing a shade firmer on 
balance. British Petroleum 
closed 2 dearer at 475p, after 
470p, and Shell 5 firmer at 658p, 
after 65%. LASMO hardened a 
few pence to 325p and BritofJ 
gained the turn at 223p. Ultramar 
were boosted initially by news 
of the oil discovery in 
Winchester. Hampshire, and the 
price touched 26% before 
settling 6 higher at 258p. 

Golds drift 

Proceedings in South African 
Golds were again dominated by 
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2.95 


IFlat yield. Highs and lows retort. base Bates, wtaes oad cantfae* etan®K are published In Sttjlffey bows. A I M « cocrnttoeacrt 
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currency considerations. Neutral 
overnight indications from Wall 
Street resulted in an uncertain 
London opening and another 
nervous performance by the rand 
served only to further unsettle 
investment confidence. Once 
again, selective support was 
evident from Continental 
sources. but this proved 
insufficient to stimulate any 
worthwhile recovery. 

Bullion again failed to provide 
a lead, and after hovering around 
a 25-month low throuhgout the 
day, finally settled 30.25 higher 
at $336 an ounce. 

In sterling terms, top-qnalily 
Golds closed a shade above the 
worst following a late rally in the 
currency against the dollar bnt 
the FT Gold Mines index still 
posted a fall of 8A at 510.4 for a 
two-day decline of 34-4. 

Vaal Reefs dipped 1} to record 
a two-day loss of 41 to £76. 
President Steyn eased a point to 
£31 i, while similar falls were 
marked against Sonthvaal, £332, 
and Ubanon, £161. Among 
smaller-priced Issues, losses of 
around 20 were seen in East 
Rand Prop, 7B5p, and an 
GfootvJei, 67 lp. 

Dealers reported reduced 
demand for London-based 
Financials, although business 
was again transacted on a two- 
way basis. Consolidated Gold 
Fields gave up 6 more at 484p. 

“ Down-under " resource stocks 
encountered scattered selling in 
domestic markets but were 
generally overshadowed by the 
performance of the industrial 
sector. Peko-Wallsend eased a 
couple of pence to 356p, but 
Central Norseman firmed 5 to 
353p. Profit-taking clipped 4 
apiece from Whim Creek, 170p, 
and Sons of G walla, 60p. In 
contrast. Southern Australian 
exploration concern Meeka- 
thara made further progress in 
a limited market to close 24 
up for a two-day advance of 22 
to 87p amid rumours that the 
company had sold a substantial 
coal contract. 
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RISES AND FALLS 
YESTERDAY 


British Funds 

Corpus. Dam. and 
Farteqn Bonds ... 

Industrials 

Financial and Props. 

Oils 

Plantations 

Mims 

Odists 

Totals 


Rises 


21 

355 

167 

27 
6 

28 
53 


Falls Sams 
4 15 


2 

7EO 

65 

28 

1 

61 

71 


56 

878 

306 

72 

11 

91 

75 


7*1 402 1504 


ACTIVE STOCKS 

Abows svorags activity was noted In 
the (allowing stocks yesterday. 

Closing Day's 

Stock 

Adamic Resources 

Barron Devs 

Brit. Car Auction 

BP 

Burton 

Hepworth fj) 

Jaguar 

Land Securities 311 

Plastic Const. 

Shall Transport 6S8 

Tarmac 
Thom EMI 

MONDAY'S 
ACTIVE STOCKS 

Based on bargains recorded in Stack 
Exchange Official List. 


(Mice 

change 

as 

-U 

S3 

+ 8 

» 

- 8 

•75 

+ 2 

347 

+11 

362 

+ 25 

210 

+ 11 

311 

+ 9 

45 

+ 11 

658 

+ 5 

478 

-12 

458 

+28 



No. of 

Man. 

Day'* 

Stock changes dose 

change 

Share Drug New 

20 

181 

— 

Plssnwc Now . 

15 

82 


GUS A 

1* 

625ml 

+ 154 

Da Beers Did .. 

13 

370 

-20 

Volar 

13 

165 

+ 11 

Glaxo 

12 

CIO 


Brit Horn* Sirs 

11 

256 

+ 6 

ICI 

11 

680 

+ 4 

Ladbroke 

11 

227 

+ 12 

Ocean Trans. .. 

11 

128 

+ 3 

Hanson Trust .. 

10 

248 

+ 3 

Johnson Msu'y 

10 

15S 

+ 12 

Prudential 

10 

460 

- 5 

Rowntree Mack 

10 

386 

-10 


EQUITIES 
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ISisL-l M« 


Ol 

i 
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| High J Low 
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FJ» 91111150 
F.P. 22/11 1 99 
P.P, — 1110 
F.P 50/108242 IBB 
FJ». - (866 1BG 
F.PJ86/10) B7 69 
— 1158 194 

USD lOO 
. BO i 16 
F.PJ -- / 40 ( 30 
FJ>JE4/T.ral04 1 78 
IP.P.J16UU2S6 ]81B 
f.P.f — ]173 (148 
iF.P.|l6»ir t 554 :BQ4 

iP.e.rBOro 149 aeo 

F.P. 16/111102 98 

-F.P. 86/10- 39 '■ 30 
iF.P. — 82 j 77 

IF.PJ84/10 7 3 

iFJ>.i16/11- 11 1* 1 10 
■F.P.* — ,800 -.1B6 
, F.P. 23(11147 .132 
(F.P. 9/11100 >96 
.F.P. 26/10 HI ' 76 
'F.P. - 1118 :il3 

3/1 a 


; * ■ niMistfli WIIUIIBt 

66 [APDlBdOrciA.ftP.) lOp 

i-PBreaiunate lOn I 

I* Brit. Bloodstock. 


B6 


, bel.4 1 3.B, 1.3 29.8 
bg4.tr 2.3 7.7 8.1 

104 , > 008.6. 3.0 3.413.6 

542 I ft I 0750' 45 13.7 
185 f-B — i — 1 — 32.6 

83 ’ besjo! 2.51 5 .4] 14.6 

XfiS +16 !og 1.75(2.6' 1.6 36.4 

l f? : ^ z z 

b3-2‘ sTs - 4~6|12ja 


Checkpoint Europe] 

■i-Oomp. Rn.8ervs.6p 
•f>Crstan Lodge Id. -i 
D omln'it Int. High Ine. 

Do. Warrants.... . - 
F.&C. PSLOfflo InvWrrt*) sg 

^Porgabrook 20p 99 .... 

'4-Hawtal Whiting Bp.]224 -+1 ; Og7.0 3.5) 4.8. 12.4 
6.01.14.8:6.4 


[Home Countie 


__ NWg*148 

lleeiand Fro* on F.lOp.,364 1 < 06.0. 2.1 1 2.4)21.1 

"find. Scot. Energy £1:130 ■ I — < _ _ . — 

lOkfaora 20p 96 ■ + 2 I un.b 8.6t 6.01 B.4 

1 * Paul Michael L'wtp' 50 . i TUB 3.0“ 6 . 0 . s O 

*Plasinec lOp 81 —1 

18 A II Stores Warrant*. 7 .... 

weoond Market In e.5p. 21a 

■♦Share Drug lOp IBS —5 

Stone Inti. 2ap -139 .... 

'■9T. A 8. Stores 6p... . IOO ■ . .. 

Id-TradePro motion 1 Op 60+5 

w#m«6S: Ii« ;:! 


bg3.0; 1.4i 5^10.4 


ud 1.7 3.0^1.3(31.5 


u4 t. 2.3 
b B 2.62' 2.1 

oa.io. 9.0 . 

u3,76' 8.01 4.3 )5,B 
F2.31I — > 3.1, - 


4.5 14.0 
3.8118.3 
6.6*12.7 


FIXED INTEREST STOCKS 


91.574’£30 


•: 99.67 
3100 

II 
II 


BO.SB U~dO 


F.P. 

F.P. 

F.P. 

F.P. 


fiL. 


£10 

£30 


9100 
99,161. 
$ge.iM£2& 
9W8.1K|££5 
— ! F.P, 

H .F.P. 


L — rayBAfriean Dev. Bank ili(« Ln. 2010 Soa + ig 

(29/llllOOlt BBltiCam bridge Water B% Red. Prf. 1988... I 99U ; ... .. 
122 ( 1111 11 I lOOi*) Do. 15i Red. Deb. 2004 ] 07 »;) 

— IB5pprTtS6ppmiElawick-Hopper B% Cv.Cum. Pf. ’98-94 iMppm ... 

1 — | 7pm 6pm Estate Prop. Inv. 10ft Cnv. 94rf» 7pm ... . 

— ! 325b SB{£ European Inv. BK 10 ^% Ln. 9004. .. . 1 3a +u 

S24IJ; * 1*1 6>s Folkestone Water ll’at Red. Deb. 288^1 73,' 

il'l Bk - tor Recon. A Dev. lltf, Ln. Sltir +rc 

io'?, 9h °P prop.ll» JSJtort. Dab. Uib 2&i|. 

[88/III 50 3*) 22 Mar ley 117 B fc Dob. 2009- 29 £ .. . . 

— 1100*- 991* Illation wide Jl* 24/10/B5„ 100 

— .140 1 100 | Priest (Bent B% Cum. Cv. Red. Pref— ..,132 ‘+B 


B7.006LC25 
S1.976IC20 
II I F.P. 


; F.P. (86(4 1 IS US iRaoal Elect 7% Cnv. Uns. Ln. 2065:14.... lie ,+2 


<52'5l S5 *! Slough Esta. lll»% 1st Mott. Deb.ai9< 251* +t. 

187/31 sou 1 Sweden 11% Ln. 1012 20^!+ 

8/1 J126 1 101 <9Tops Esta. 71 e% Conv. Una Ln. 20l4|Z2S .. . 
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RIGHTS ” OFFERS 


Is I, 


QB. 


IBS • F.P. 

38 i Nil 
840^1 Nil 
87“l F.P. 
200 F.P. 
ASOJOl Nil ! 
445 ; F.P. j 


820 

103 

MILS 

70 


l F.P- 
1 Nil 
M Nil 
l HU 


18/11 


16|11 

7/11 

18/11 

14/11 

16/11 

31/10 


800 
6pm 
68pm 
10B 
I 675 
> 11 
357 
I 895 
28pm 
I »lpm| 
! 19pm 


176 (Avon Rubber £1 

4pm Baynes iCharlesl lOp. 

65pm CASE 20p„ r.. 

96 LRC Intn’U 

470 iNotWest Bank £1 

J 7 paringa Mining Unltsf- 

> 613 iReckltt A Colman. 

267 j#Renishaw 6p 

20pm ,-i-Taicvl sion Services BOp. 

78pmTVT ASO.GO- 

8pm i&Tops Ests.lOp 


198 '-1 

4pm! 

55pm — 5 
107 :+l 

575 1 +I 6 

557 ! +2 

290 ; 

20 pm !— 2 
87pm| .. .. 
ispm> 


Renunciation dots usually lost day for dead no free of stamp duty- A Figures 
based on prospectus estimates, tf Dividend rate oald or payabis on part of 
csDital; cover based on dividend on full capital, g Assumed dividend and 
yield. 1 / Forecast dividend cover based on previous year's namings. C Canadian. 
F Dividend sad yield based on prospectus or othar official estimates for 1985. 
H Dividend sod yield based on prospectus or other official estimates lor 1983-84. 
Q Gross. P Peace unless otherwise Indicated. 1 1 sound by ten dor. | Ottered 
holders of ordinary Shams am ■ ** rights." ** Issued by way of capftaTI nation. 
55 Reintroduced. 91 Issued In connection with reorganisation merger or taka, 
war. ■ AHoanerrt terrors for lally-paU). |f Introduction, ijr Unlisted Securitise 
Market. 5 Placing piles. T Figures assumed, t Units comprising one ordinary 
snare end one option, ft Official London listing, f Shares of no par value. 


OPTIONS 


First 
Deal- 
ings 
Oct 22 
Nov 5 
Nov 19 


Last 
Deal- 
ings 
Nov 2 
Nov 16 
Nov 30 


Last For 
Declare- Settle- 
tion xaent 
Jan 24 Feb 4 
Feb 7 Feb 18 
Feb 21 Mar 4 


For rate indications see end of 
Share Information Service 
Call options were arranged in 
Tate and Lyle, Poly Peck, 
Atlantic Resources, Tuskar, 
Combined Technologies, 

Epicure. Bristol Oil and 
Minerals, Burmah Oil, Spear 
and Jackson, Tozer Kemsley and 
Hfllbourn. Amstrad Consumer 
Electronics. Oliver Prospecting, 
Trnsthouse Forte, De Beers 
deferred. International Petro- 
leum, Inter-City and Egllnton 
Oil and Gas. A put was arranged 
in Century Oils, while doubles 
were done in Combined Tech- 
nologies, Polly Peck, Oliver 
Prospecting, Jaguar and 
Cry stalate. 


NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (100) 

BRITISH FlltePS U) 

INT. MG A O-SEJUC GOVT. STVG- 126.412 
Ranks m 
IMWUH til 
CHEMICALS <fl 
STORES 16) 

ELECTRICALS tti 
ENClHKKINC (B 
FOOOS (4) 

HOTELS (3) 

INDUSTRIALS (t7) 

INSURANCE 1 4) 

LEISURE (2) 

MOTORS IJJ 

PARER I4> 

1TOJWTY (11) 

TEXTILES 14) 

TRUSTS 04) 

OILS (» 

MINES <1) 

NEW LOWS (21) 

AMERICANS CU 
But. Comp. Notvrorie Tracor 
_ _ CANADIANS it) 

*PCH Ru . 

^ , STORES 111 

Cumrle CMM 


CTO. CM* coma. 

, INOUSTfUALS <11 
Driflams Inti. SA 

„ „ SOUTH AFRICANS 12) 

Bartow Rand Unlace 

. OILS 11) 

Interred. Ntroltnm 

. OVERSEAS TRADERS (1) 

Nesco In vuumim 

MINES (10) 

Durban Prop st troicaa 

East Rand Prop. Vogote. 

Enoii Core. De Bw* DrM. 

Dri.kraal AwmiR Minina MG 

Elamurand Sold Malaysian Minina 



I EUROPEAN OPTIONS EXCHANGE 1 

II 

/ 

Nov. 

Feb. 

May 


1 1 Series ] 

Vd. 

\ ^ 

Vd. 

Last 

Vol. 

Loot 

Stock 

GOLD O 

saw 

IB 

| 1.S0 

__ 




8336 

GOLD C 

5375 

— 


14 

6.40 

f — 



f| 

COLD C 

8386. 

6 

j 2 

2Q 

6 

1 2 

8 


GOLD P 

8350 

54 

13 

0 

16 


■ 


GOLD P 

5375 

— 


4 

37 

• — 

— 

l» 




Deo. 

Mar. 

June 


SILVER C 

SB] 



j 

-re 


3 

2 >57.21 I 1 

SILVER C 

SB! 

— 

— 

U 

o.sa 

5 

0.80 


SILVER C 

B«| 

1 

1 0.05 



— 

— 

»9 

S'FL C 

FLSOOi 

1 

1 W 

- 

_ 

__ 

__ 

FL344.95 

liFL C 

FL335! 

21 

12.50 


— 


— 


S/FL C 

n.54S 

5 

7 

— 

— 

— 

— 


8.-FL C 

F1.SSO 

7 

i * 


— 

— 


n 

S TL C 

FI.365, 

za 

3.50 


— 

116 

8.50 

M 

8.FL P 

FI. 5001 

— 


S 

2.20 

— 


n 

8/FL P 

FI.3101 

8 

ia: — 

- 



n 

tt/FL P 

FI. 8 15' 

3 

1 1.30 


- 

— e 

— 

fi 

SiFL P 

Ft.3»o: 

b 

! 1.70 

IB 

5.70 

— 

- 

|p 

S.FL P 

FI. 330 

12 

I 3.50 

S 

9 A - 


n 

S.TL P 

FI. 335, 

10 

4.70 

— 

— 

— 

— 

pi 

S.FL P 

FL340 

a 

i 7 

— a 



— 

g| 

Si FL P 

FL345, 

3 

i 9.50 

10 

15.30 


- 


8/FL P 

FI.360 

2 

•12.70 

2 

19 


- 




Jan. 

Apr. 

July 


ABN C 

F.360| 

6« 

■ a 

— 

_ 




F^se 

ABN P 

F.330 

73 

1 6.50 


— 


— 

F.i^^.ao 

AEGN C 

F.1SO' 

263 

9 

SO 

12.70 

— 

— 

AEGN P 

F.130 1 

7 

1 3. BO 

3 

8.60 

6 

7.50 

F.llSV 

AH C 

F^OO 

11 

1 4.50 

5 

8.50 

— 

— 

AH P 

F.ISO; 

28 

1 5.50 

12 

5 

— 

— 

__ 

AKZO C 

F.BO 

2B0 

14.00 

34 

17 

— 

- ;f.103.bd ■ ■ 

AK20 G 

F.IOO’ 

613 

t 8.10 Ai 400 IIOJSO 

£0 

11.50 

| 1 

AKZO C 

F.HO. 1104 

; 4.10 

255 

6.40 

15 

7.40 

111 

AKZO P 

F.90t 

BO 

1 1.10 

417 

2.70 

1 

4 

11 

AMRO C 

F.70, 

114 

Z 

9 

3.80 

5 [4.60 .F.65.SO Iff 

AMRO P 

F.BBl 

111 

1 s 

7 

4.80 

1 

6.80 ■ 

- II 

GIST C 

F.170J 

123 

1 7 

47 

0.70 

_ 

- F.I68 1 1 1 

GIST P 

F.1601 

106 

4.80 

6 

6.50 

13 

a : 

■ II 

HEW G 

F.J50' 

121 

! 8.70 

22 

5 


- 'F. 142.50 I 1 1 

HEIN P 

F.140: 

23 

i 3.80 

6 

6.20 

— 

— 

^ || 

HOQG C 

F.6B 

96 

: 4.80 

28 

7JS0 

— 

— 

r.6^.20 I 1 

MOOG P 

F.65' 

SI 

I 5.50 

10 

S 

— 

— ‘ 

111 

KLM C 

F.3Bi 

266 

1 7.30 

5 

8.70 

— 

- IF.4JJ.B0; |1 

KLM C 

F.40 

ma 

) 5.00 

03 

7.50 

mm* 

— 

111 

KLM C 

F.4S: 

609 

S.50 

6B 

4.00 

74 

6.10 > 

I I 

KLM P 

F.45l 

683 

i 4.10 

16 

S.10 

— 

- 1 

I I 

NEDL C 

F.ISO; 

74 

: 5.50 

5 

10.20 

— 

- 'F‘1 52.50 |l| 

NEDL P 

F.150! 

81 

• 4. BO 

1 

7.50 

— 

— 1 

- I I 

HATH C 

F.a+o; 

24 

( 0.30 

2 

15.50 


1 

1 

NATN P 

F530j 

23 

« 6.30 

— 


- 

— | 

111 

PETR C 

Fr.7500’ 

a 

| 630 




— 

- :Fr.73SO 1(1 

PHIL C 

F.5S 

431 

4.30 

42 

6 

2 

6.60 'F.56.8a-fl|| 

PHIL C 

F.60 

405 

2 

152 

3.60 

113 

4.40 , 

.. II 

PHIL P 

F.50 

206 

QjBO 

21 

1.20 


— j 


RD C 

F.160 

277 

114.10 

3 

L8.5D 

— 


-.16^ | | 

RD C 

F.180; 

43B 

i 4 i 1104 

8 

31 

9.20 . 


RD P 

F.140. 

4 

, 0.40 J 1027 

1.30 

— 

— 

1 1 

RD P 

F.1B0 

415 

.12^0 8, 

6 

13 .BO 

e— 

— 1 

1 1 

UNIL C 

F.38Q. 

288 

. 4.10 

21 

8 

* 

- -F.299 1 | 

UNIL P 

F.SOO. 

BO 

' 12 

6 

16 

— 

— 

1 1 

I TOTAL VOLUME IN CONTRACTS: 17,089 
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A=Ask 

B=Bld 

C=Call 

P— Put 


1 L 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 

Jan. 

Apr. ' 

Jiy. 1 

Jaui. 1 

Apr. 1 

Jiy- 

B.P. 

300 : 

100 

107 



4 1 

6 


(-478) 

420 

70 

77 

— 

6 1 

io 

— 

460 | 

42 

48 

5fl 

18 

26 

52 


BOO 

21 

50 

40 

S3 | 

40 

47 

1 

550 , 

7 

17 

— 

75 1 

B2 

— 


460 ! 

80 

64 | 


1 12 | 

20 

_ 

(-484) | 

500 i 

28 

37 

50 

35 

47 

87 

550 1 

B 

22 | 

30 

75 | 

86 

94 


600 | 

4 

— 



|l20 | 




6 BO | 

1U 

— 1 

— 

*170 | 

— 

— 

Courteulds 

110 

86 | 

27 i 

_ 

1 3 

3 

_ 

1*133) 

120 

16 

10 

• 

1 4 

B 

— 

130 

8te 

12 | 

15 

1 7 

a 

10 


140 

BI* 

8 1 

11 

1 14 

IB 

16 


160 

3 

— i 

— 

1 31 

— 

— 


160 

*5 

30 

35 

4 

7 

10 

(-173/ 

180 

24 

28 

24 

23 

18 

BO 

BOO 

fli. 

13 

16 

31 

34 

36 


220 

Ste 

8 

— 

SO 

55 

— 

G.E.C. 

160 

64 

68 


2 

2 


r£ie; 

3 BO 

44 

50 

. — 

£ 

3 



200 

28 

36 

44 

4 

7 

10 


220 

Ifi 

22 

SO 

10 

16 

20 


240 

6 

U 


26 

30 

— 


280 

35 

40 

46 | 

[ 6 

10 

15 

1-303) 

300 

20 

28 

SB | 

14 

2£ 

24 

530 

6 

ID 

16 

| 58 

43 

| 43 


360 

S 

— 


[ 68 

— 

— 


I.C.I. 

500 

190 

192 

__ 

2 

3 


C678) 

560 

140 

142 

— 

4 

6 

— 


600 

96 

IOO 

— 

6 

10 




650 

56 

66 

76 

18 

24 

32 


700 

28 

34 

44 

36 

44 

52 


260 

SS 

58 


2 

3 

_ 

(-311) 

280 

54 

41 

47 

4 

6 

7 


300 

20 

27 

39 

0 

15 

15 


330 

B 

18 

17 

28 

30 

33 

Marks A So- 

100 

£0 

£3 



2 

3 



CUB) 

UD 

14 

16 

18 

4 

6 

0 


120 

7 

9 

11 

B 

12 

16 


130 

Big 



17 



Shall Trane. 

600 

170 

178 



3 

4 

_ 

1-658) 

BOO 

120 

130 

— 

6 

8 




600 

76 

BB 

93 

16 

17 

22 


660 

40 

50 

60 

23 

38 

58 


700 

15 

£8 


62 

63 


Trafelg'r He. 

£60 

59 

62 



3 

4 

_ 

l“5 14) 

2 BO 

39 

4B 



6 

8 

_ _ 

300 

24 

31 

56 

11 

15 

16 


3BO 

0 

15 

20 

25 

29 

52 


CALLS 


PUTS 


Option 


Nov. | Fob. ) May | Nov. 1 Feb. I May 


BATlnds 

1*878/ 


240 I 40 I 46 I 60 * 1I B 4 | 

860 J 88 J 30 | 56 I 3 B I 

2 BO « a I 15 ■ 20 I II 80 I 


7 

18 

50 



420 

107 

112 

117 

2 

a 

6 

480 

67 

77 

87 

2 

7 

12 

BOO 

32 

40 

57 

30 

IS 

S3 

650 

5 

17 

27 

52 

40 

50 


CALLS 


PUTS 


| Option 

Nov. 

Feb. 

May 

Nov. 

Feb. 

May 

Imperial Gp. 

140 

31 

35 

39 

1 

3 

4 

1*168) 

160 

11 

17 

IB 

4 

6 

9 


180 

2 

6 

11 

15 

20 

23 

LASMO 

280 

80 

50 



3 

0 


(■326) 

300 

32 

45 

85 

6 

24 

22 


530 

12 

27 

38 

18 

as 

36 


360 

3 

14 

23 

5B 

46 

60 


120 

41 

48 



1 

i>a 


(-160) 

130 

31 

35 

— 

1 

lh 

— 


140 

22 

26 

29 

1 

B 

7 


160 

6 

15 

18 

6 

B 

13 

P. 8 0. 

860 

19 

24 

30 

3 

B 

g 

(-278) 

280 

7 

13 

19 

11 

16 

19 


500 

S 

a 

11 

28 

30 

30 


330 

1 

3 

4 

56 

86 

68 

Re cal 

200 

89 

B6 



S 




(*256/ 

220 

39 

46 

52 

2 

3 

6 


240 

20 

30 

36 

2 

6 

10 


260 

5 

36 

22 

9 

14 

19 


280 

3 

7 

11 

26 

30 

34 

R.TJE. 

600 

87 

92 


1 

6 

* 

(-588) 

550 

57 

57 

65 

4 

20 

30 


BOO 

9 

20 

57 

35 

47 



650 

Z 

15 


72 

84 


Veal Reefs 

90 

6 

11 

131* 

3 

7te 

03, 

(*»»2/ 

100 

21e 

64, 


Ml* 

12J S 

15/ff 


110 

(Mi 

4Ig 

6 

19 

21 

aaig 


120 

0S t 

2 

— 

zaig 

20 te 




3ALLS 


PUTS 


Option 1 

Dec. 

Mer. 

June 

Dec. 

Mar. 

June 

Beecham 

300 

70 

78 

_ 

3 



(-365/ 

330 

46 

66 



7 


_ 


360 

23 

30 

58 

IB 




390 

a 

14 

20 

38 

40 

43 

Bess 

360 

60 

67 

72 

5 



(-416) 

390 

32 

37 

42 

0 

12 

18 



10 

10 

22 

20 

28 

33 

De Beers 

460 

30 

50 

66 

32 

47 

60 

(-54.40) 

BOO 

14 

30 

43 

67 

80 

93 



7 

20 

87 

115 

125 

155 



4 

12 



17B 



140 

36 

42 






(*175) 

160 

IB 

28 

SO 

6 

7 

A 


180 

a 

10 

IB 

12 

14 

18 


200 

2 

4 

7 

SB 

31 

33 


Hutson 

1-862) 


auar 

510) 


800 

280 

240 

260 


160 

180 

200 

280 


Tueo 

L*21!) 


FT-SE tnaax 
(*IJ44| 


160 

1B0 

BOO 

220 


55 

35 

17 

9 


55 

32 

15 

7 


6B 

58 

23 

12 


56 

56 

23 

12 


64 

34 

16 

6 


57 

37 

1B>2 

9 


45 

30 

27 


43 

30 

17 


40 

85 

15 


B75 
IOOO 
1025 
1050. 
1075 
11 DO 
1225, 
1150 


170 

145 

120 

IOO 

80 

63 

45 

24 


175 

150 

127 

107 

go 

BO 

60 

43 


92 

72 

67 


4 

6 

13 

£5 


10 

18 

£8 


2 

6 

10 

81 


1 

2 

6 

14 


2 

4 

B 

17 


6 

15 

24 


6 

18 

20 


1 

2 

8 

8 

IB 

18 

£8 

40 


4 

0 

14 

20 

27 

35 

44 

57 


62 

65 

76 


£OcL 30. Total Contracts 6^163. GUIs 4,696. puts 1,467. 
* Underlying security price. 


't 


vv 



i 
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■■ 1 — | HOT£LSt— C ontim«d _ 


iw 

Kgs Lao I Stack 

33*j JbSf'UUKfflr.jtKH.. . . 
jasji ii**Ahmjnscr:(H.F.i.,- 

3«U 22^ilt'(xal! 

Jty il^i-lircdCwnH .. . 

16*3 I3*«lArnaj SI 

11 j rjlc lAmdihi 5c. . 

12 lQ 5 3j*'wr.£ure»i0.bO- 


AMERICANS 

| Price !♦ a 


BEERS, WINES— Cent. 


BRITISH FUNDS 

UM I I Pita l+afj TkM 

tt® Lam I Stack I £ I - I tnL I KKL 


"Shorts' 7 (Lives up 

l<B%hoii'(|TreaL 15 k I**e5 

102% 100 Each. Uoe Cm. ‘85 

%A «AIrea3cel185 ..— -... 

10?5 «5jTrta llly>r j^B5 

*9* 96fiiTrta»a*pcC.T< B5 

104.1 W'0Ej=h.lM»ceM85 

lOJlj WilEish.IHwt'Bti 

M2 £] ^frSJrrrAs- ICpcCm. 1986 — 

41* 88*jTreas 3pc I486 

102 <SoVEMh.l0i J *C»‘«> 

104 A WAfTrtas 12pc lo«6 

48* 9WtrM5&la>.:19B4-8(4t-. 

lWa 102iflE*ch. 14* 1938- 

87* SS E«eh.2*pel«»36 

I07n looSfrdi. :3V IW» 


to Five Years) 

101*L ....'• 14 81 10 37 
U0&- & ( li sjl 10 32 

96A® 3.12 1C 32 

ICfliJ-i 11.44 10.54 

9a aj f 6-£B iO 52 

101 Vo 12 oy 10 *3 


laCi+A n.62 io.r: 
99%>+?* 100-H 10 Mi 
3.271 ee« 
WW1+ 1 } 10-5)! 10.73 
101*2+£ 11.81 1084 
96A|+* eaoj io.7« 

l&sl+it 13J2 11.07 
17*jtt+A 2.&H .4 47 
LGfy+A 12.7u 11.16 
98AI+* 10.44 11.12 
8Sd+* 2.92 9.47 

»$+* 10.65| 11.18 

KjW+i 7 lJ 10.84 
97 AH- A 10.351 1131 
83.SJ+I* 3.y* lQ.i» 

1VC6+* U.79[ 1UB 
flJa+i ! 6 48 10.95 
17*®+ £ i 10 771 11.40 

*w4s lo-ral 11.5J 
78A + 1 * 3.©?l 10 19 

93:2+* lO.lfi 11.48 
99|| +* 11-51 11.48 
94 +* 10.11 11.25 

9EA+A laifi ii.53 
94. i +£ 10.59] 1153 
97H+S IllJS 1156 
79*1-* I 6.26* 10-21 


100% 9®* Treas 10*peC»'B7 

86* 83* Each 2*pc 1987 J 

101 5 94* E*th-10*pelfii? » 

9?S 8 7 FiflrtogbV ’35-37#. 

99* 93* Tress. lOpc 1937 

85 8lAT«45 3ccI937.._ — 

105 97*(Tr*as. 12pc 3987 

94* 87 i [Treas 7!** 1QE5-S3#.- 

100* 92 5 Each 10*pc'58 1 

98.', B9i£rreas9*tJcCv ® 

82 77 Transport 3ac'73-P3 — 

96S Mfe Treas. ««c '88 

106* 94finTtisll*j>cl909 

95 A 87iitTreas «ipc Cw. '29 

96* 90 K Treas 10*pc IW 

100 A 88*5 Exch.lOpc 1969 

98* 94* Exth llpc 1989 

85iJ 77yrrMs5pe 19&6-89 


98:1 + 
9oW+ 
97*i+ 

iowU+ 


97AH-A 10.3M 11 J 
B3*J+m J.5* 10.J 
l j;®+% I n.yfi ju 

4l3»+il 0 48 10.9 

9®:,?!is3u5 


1 21 5 IfiSimlaefl — 1 S*|- 1 j 

' 30*S lfc*pitaArieTeehH- 30*p._... 

16* MMtBanfcamwica Sll .... IS* 

44*| 27lJBjnkr*sM.Y.5ia.. . 42*1— * 

8 46^)Se(> Atlantic SI 63*1... .. 

14injBri£oulhtl 28*®-* 

lJirfdBe* Swells. - 14 

H%Bcnul*rliK - 17*-* 

igSjjBrounrg-Fcr I6*C... 29ft-* 

l6*mfura«o Cnron B— 27 r2-* 

O.W i54ip fi&tinest CsmpaSf _ 547a -52 

32*1 24*[CPC Imn! 25C.. .... 30* U -* 

13*3 I0»CalFed1« tl 00 ... 12*+* 

53* 39*Cjfr[jbHI Soup 6<k .. 57*-* 

36*3 Z^CawHar Tract o-fl 25*8 .... 

37*2 27*lOa» M'Mn S 12.5 ... 335al -* 

26*3 17*Oe«ncji Nrw Von 24* +* 

31TJ 22&T«rtrx3ii-Pw(ftH. 30Q+* 

27*3 15»>Oww3b* 2513+* 

31*2 19&iliO)rpJ4 29*. ... 

34« Sl^Cityln. S125 33*-* 

27*3 KflCdSM-P Sl ._ 19*n -* 

28 I 17 (Cons Foots kl**^. 27*2-* 

l&*3a&e Coni inmob 55..... 46fip 

275p|i«p WCcmvaUDaUScnct- 134a 

26*i JOSj&ownZHl 55 23*-* 

711s <003 iDamon Oil 40c 4Z3 b +10 

22 Ii*JDanaCw.Jl.... - 28*1-* 

47W General 93 +* 

I18p 72p fKTenra-UJCi BHOcI .. 72hf .. 

42*1 I7*|fat(Hi Cmn.50c 41*- *2 

37V ’4l.+cx.onfl 35*-* 

17yj31slfm.Ccrtjn.Amer.50c- 723p -31 

?1*| 1 JWirSt ClllCtfOO J5 - . li*+*« 

37« 24WfiomiaPwr.sug«I.. 36V* -* 


t * H7&I — .J4 
... 51 HU — 5; 
20d — | !.l 
wop i+:i 2 oq — : 1 s 
»y-* Ji2»-!35 
1^3fl+* 60cj — ) 2 b 
29V-* hSl 4ll — J 8 

ffit™ lioa— (79 

IS*-* *1 44; - b 2 

3 oSUl -I - - 


19W • * 1 

Krjk L» 51 xk ?nte - 

23- :o; .vr U3 :.... 

; iss :;e - 133 

| 2oC 2Ce ->» 5 Cu.-;.-. 2®0 

:ro ?o +: 

:m -::o y. i.m. < y.; J 45 


* wr C/» TX ; 
?rtte - iw CV irt+I ( 

a3 :.... t t: «; j 

2 co it 5 j V. : .4 ■ . 

?45 *r i • : ; 1 ; 9 1 

145 1 5 : c i s > ■ 


DRAPERY & STORES— Cont. 

19M ’*■ ar Bit | | nrf 

Ln Sim - Fncc - net 'Pirifir’i PC 


ENGINEERING — Continued 
8* ; j f+M *h i 

Lh . Stack * Nn ■ - * WH ICWl*m.l 


S I SIskbx'JS & 


BUILDING INDUSTRY, 
TIT/BER AND ROADS 


?C* 'fii'I',: 224 

i '<2 ! Tii ;?9 +: 

31 !6*;AII 'rr‘3 1»*,-- 

25 2: .?;r" :-*! i*;;r. 22 

?r :» L.7A- •<> Iw 1 £8 . 

120 --rj <Ks ■ 

I >7 -232 5<£lob0r 263 ;-7 

p; J92 . 

45 ■ 27 -MO , MT-. , .t. . 51 

163 1 '3 £c-rj:: I«. ICs. . ■ 9S ,+e 

io: 116 . . . 130 L 

72 . 55 10c . 69 

123 *e?rs' :?> Os .. 127 

63 . 4 ; c-.ser'.i. :y, . ■ 53 ■ 

•t « , 3>s‘ 1 i-i-.Ioj . - 538 

<65 '»*5 S*eC.-Xt ..,465 ... 

31b '-?4 S-eefai-.,— . 194 ! .... 

67 1 «v ■ 62 '. .. 

155 : t-. sea (a . -i«o ; .. 

70 • 4r U Sertg-ro. . j 56 1 . 
2< ; 25 i9ri«:J.5*i.2« . 16 ! . 

t? | 67 Vrr-mi— ' 57 1 . 

72 : 53 'S'is-’I > 65a. -r 

20S 125 >vs««f.*Ha.;»n...;14S L... 
55 I 50 iwi-KPn.A.i; j £2 I... 

9? [ !9 -j r^rr '.Hr. . . • 63 l+! 

•to i <” ‘-imeir.-Poanctew . : 491^-1. 


224 r.rt; :4 5.s i* 

i?9 +: tvs 2? 5 1 9J 

16*/-* * ? 

22 - • — — — 

£8 . i • : : 

<Ks . 'm-i; Js:*i 

263 ■— 7 7 ; • < j ? 4; 


+«jrrt .77- Vr 


;<! .^ert, 

:=• " y. v:- .-j _ 

•-47 *■ 

:s» v-- 

:.’3 « VjrT-. i "sr—'T . 

:C: ISJ Men: r. 

:s- u *u 

m' ‘.w, 

.7: -ui 




7 , ; 1 . 

'm-i; 3 5 :*i 
7 : •< j e 43 
i' ; ; >c srr 

I* « M t 
re?: 1 7 :: : 6 4 
7 * : 3 :: 7 ; 

3.75 1: 7? :i r 
u? o' 2 t 4 1 I .• 4 
72 65* 3 7 7: 

5 -4 7 1*6 
I9C.24 5 £ ’ 6 7 
64 13 e: :: 3 
7^1 1 1 7+>o 

j y ♦ : j.; ■ e 

2 3*27 5.. »s 
b— . - - 57 
> fi ? * • e e 43 

3 9 4 *5 9 
8 751’. *>56-12.9 

3C.2 3t4.7C 


4J ?4 =«rrt L:=rt- : 

14- r; i'-rc 1 

it* >•■... so 

y. <C -srz-.'Xz 

4; rr ; a«r, 

•;;; r>c.':-7 :^yr-vr 

Ts :? ir? V~r. 7;iV 

r- :< :c;.-r-*-r-..: ; ;; 

;:s ::3 io-/ . . 

9i 9612 Cs **'.... . 

Ie 17 ier!:.’’!; 

7W :■*! I ' + 

!v‘ ',i*. rr * r.ir>. 

M *4 4 ; - Ss 

■22 |4 ii.; A .. 

■tt “ ▼ I'J f/.'lTLftrgJ. 


312*1 100*i 
110^1004 
9« 84? 


97« 94, 
111*3 95 


99U 86 
117^1021 
122V 10b! 


120 1 104 1 
104M 87* 


78 68 

138* 12i: 
115 1001 

«6 ay 

116*104 
10415 M 


Five to Fifteen Years 

7«as 13pc 1990tt 1B9*(+* 

Em*. 12*pc 1990 105*j+* 

liras 8*pc 1987-90#- 92>4+* . 

rrejB. lOscCu 1990 94V+U . 

Ireas 11*K 1991 104W+* , 

rtifldta55*ac'87-91t4., 88*1-6* I 

Eju*. Use 1991 98W-* 

rreas 12*pc 1992# — 109*/+* 

Tna&10pcl992 95*3+* 

rreaslcljpcCrl992#. 97V+* 

Exdi. 12*pc*<»Z 1C5T0+* 

EjkA 1 3*pe 1992 Ul*2+* 

Treas 12 *pc 1993#. — 189*!+* 

funding 6pcl 99 i# 76*3+ * 

Treas 13* pc 199ttt 111*®+* 

insas 14*pc 1994# — 120I+* 

ErtJl 13*pc 1994 U1U+* 

Em*. 1 2%c 1994 188*1+* 

Ircas9pc 1994#. 87*®+* 

r««5l2pel995 loW+* 

Gas 3pc '90-95 62*?® I 

EkJj.10*OC 1995 96*+* ! 

Treas 12*pc 1995# — 308*4®+* 

Trras. Koc'nb U9U+* 

Treas 9pc 1992-96# — 8833+* 

Treas 15*pel996#_L 123*®+* 

E«dl 13* pc 1996# 212*3+* 

Preemption 3fc 1986-46 _ 

Treas 13*pc 1997# — 116*]+* 

Each 10*2S>c 1997 98 ]+* 

Treas 8*pc 1997# §63a)+* 

EwlJ. 15pcl997 123*H* 


E*cn. 9*pc 1998 94U+* 

Treas (Ax 1995-98#_ 72*®+* 

(Treas. lSjjpc *98# — — VtS |+* 

Eidv 12pc 1998 — - — 10S*rf+* 

Treas 9*5C 1999# 9fcj+* 

ExdL 12*pc 1999 .._ 109lj+* 

reas. 10*pc 1999 96*®+* 


Over Fifteen 

102*21 B9*JCixiwrs'nlO*oel999_ 

121* 106* Treas. 13pc 2000 

12#*! 1125 Treas. 14pc '98-01 

113* 98* E»*.12pc *99-02 

98* 90 Tonr. 10pc2002 

126* 110* Iren. L3*pc 2000-03 _ 
114* 101*2 Treas. ll*pc 2001-04 _ 
50 43* imdbig 3%ic 'a<M>4. — 

123*1 107* Treas. 12*2pc 2003-05 
76^ Treas, ape 2002-06#-— 
100 Treas. 11*SC 2003-07 .. 

4 117* Treas. 13>2>c *04-08 — 
56* Treas. 5*pc 2008- 12#.. 
84*1 72* Treas. 7*sc 2012-15#- 
124*1 108*tExtL 12pc*l3-17— J 


Years 

3K3 

’sna 

107*+* 

u Ils 


12 12.40 

12.01 11.47 
9^5 10® 

1QJ.2 10.39 
11.65 1152 
7.1# IQ .06 
11.20 11.43 

12.02 11.48 
10-?0 11J2 
10.94 11.29 
11.82 1152 
12^9 11® 
1183 11X4 

7.0Z 10.22 
1223 11J1 
12 J3 11.78 
12 13j 11.61 
11.791 11.45 
10.24 11.02 
11.63 11.45 

4® a <* 

10.96 11 JO 
11.70 11J0 
12.11 11.46 
10J2 10.99 
1230 11.46 
11.73 11 J4 
4.4«l 7.12 
11.73 11.23 
10.94 10.99 
10JD 10.95 
12. U 11.47 
10.b6 10 97 
931 10.63 
12.04 11.34 
1L28 10.97 
10.48 10.78 
1127 112)3 
10.79( 10.86 


10.73 10 87 
11.3? 10 98 

11.77 11^5 
1121 1099 
10.44 10.53 
11.41 10.46 
10-8? 10.68 

7.38 9.41 
1063 10 63 
9.85 10.15 

10.77 1059 
1096 1065 

9.13 9.65 
9.77 9.91 

1027* 10.18 


I 37* 24* Florida Pwr. & UgMI.. 

! 15^ 11* fiuorCon».62*c..- 

I 42 23* fort Motor 52 

25* 18*0ATX6?*2e..._ 

, 49 34 Gen. Elea. 51* 

50 31* Gw. foods Core 51 ■ 

«4* 29* G'llear 51 

20* n*GL WesiernFln.51 - 

51*i 34* Honeywell 51.50 

18* 12* Houston Inds Inc 

40 33* Houston NaLGas 11.. 

27* 16* Huson IE. F.) Si 

105*2 ?2 ISM Coren 5125 

I 3Vj lb ITT torpn-'l 

39* 2b* Ingrroll Rand 52.... 

15* ID* imlks U 

18* 12*| IU lilM.S1.20 

39* 21* indchred Crpn. $1 - 
20rt llVLone Star I mss. SI 
26* 1 7ft(.ouBi»a Land 50 15- 

19*| nUUmrfsSOe 

29* 17* MiDul.HancKfT fl*_ 

76* 16* Merrill Lynch 61. 
10* 700p TWnroccmfoarMbm . 

3?* 31* MidCon Corel 

61* 42* Morgan (JP) UJ> 

61* 41* NYN8XSL..- 

13* 33Ip PacHcGas&Ehs$5- 
57* 3b* Padbc Telesls SOJO_ 

35* 23* Pwwnil 83*jc 

36* Zi’h Pillskuryfl 

21* 1 3* Plihb: Snr. E> & Gasfl ■ 

60* 37* Quaker Oats S5 

315 23 Rep kV Coren SS. 

X4*476C RexncrdS5 

24* 16* Rockwell 1ml. SI 

38* 19* Rota- Inds Ik SI 

13*4?ap SauUBFJSl 

47* 27* BSheKOUSl 

57* 38* Soartwrtarrn Bdl 51 _ 
35* 25* Sperry Core" *0®. 

41* 29* Sun Co. Inc. SI 

62* 42* TRW Inc. SI *._ 

Jlrt 25*T«rmeco$5 

184 135 Pa. lCpcLn.iH.91b_ 

31* 23* Teuco S6J5— 

39 25* Time Inc. SI 

21* 20* TraeflrSOJJlj 

22*1 15* Transamerica SI 

46 35* union CartMle SI , . 

33* 19* Uld. Tech 

23* 17 *US Steel SI 

56* 39 USWesU. 

31V rO*ifWoolbiirthS3*. J 


ii^* 

51 


9? [ ;<1 , . , +n ■ 83 i+! *TM 2< <8 .'jilts 

•to 1 47 ■CenreR-Poansme.: 49V-* ,7..* ;:■/ 1 * 54 131 
64 '42 .Coadfr G»0VP , M I... i Z’i 75 — ’ 2 * . — 

J13 :?. : 2 -leu •« Gr-X-J ...3C3 1+6 713.5.7 6.6.' *4 

242 lira -.birni* . I 198 :+4 ■ T4 62]4 q j.» » 1 i 

82 • e5 .re uc* t « 25ft I 82 5.05 0 6 58 701, 

9+* <7 >«• Gxree* 25p 1 &4 1+4 ( *.;• 1 J.I5V74 ■ 

67 ; 52 I'Jrup'ASPotLL* . .7 Jo j . . 1 7J. — < ' — 

17*. 12 .f3jr*:n Qz ‘a.. J 15 j.. : — ■ — — 

83 • 63 'En^« I 65 -a I +? 65' 1 4 1 5J .10 J 

104 | 75 ^cce-.-e^SCTtl;. i 75 I., i KS 6. ? 1 IC.r5^ 

120 ; 97 ;?ei IVI. Ids -..■105c I t?.^] 3 1 3 6 ‘12 + 

US I 83 I r« - !Gr . S3® . j 72.6«3] 4J:;;; 

b3 [ 37 +re9<rerd bn.;ng Sc i 42 • .. . t;2 451 2.8 ' 8 3 5 1 

IC+lj 70 IFir.lanuo+n' ICp JUS 1+5 h\ 5' 0.9 ] 4,o ijr.5 

152 J110 'f-w.i’lre . ...j 131 ijf 2 e ■ 6.1 I 7.6 

ee 3? biaiiiforesp i 56 . 4g> 4 ‘S0-2i ♦ 

28 21 lGitbiC*'<y« 10P...J 25 1 14'15-aO-UF 

192 lfcj UcecniMJi. . .1188 l. t4.5l J£TJ.«;44 
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115 35 Sow tads. lOp ...... 

186 118 CotaCre*.... 

36 11 CamOtnad Tech lOp, 

88 24 Kere riunt tSp— . 


, - 5 115.(12.1 53C9A! ” 

122 82 IRJicIlHs tG.8.1... 100 -1 #735.4 2-5 7.9 

1®; 2y4'dmn H’nan 10p_.. 9 .... B — _ — _ IB 75 

55 24 IPenoJd tl 53 1+2 —I — — — 

55 32 |P®Mr* I teres.) .. 36 ... . #.« — * — *2 $? 

JO 15 Isica-ns west 300... 19*+* — J — ™ 56 

•50 23 RgbrnsontTh®)... 34 1 — I— - — ,2 ,52 

114 7b Rntork 10P 102 +1 t3*i?4 5.4/11.0 »» 

620 C13*i5KF 4BS+50 £15* +* <Q14%| 2 1 4.1 11 6 "J ™ 


ODoubVe Eagle »_... 
f Echo Bay Mines ._. 
OGrernmch Res Ik . 

•Gull Corny 

WHanter SfdCaifl- 

VHollinger 55 

HurfcoirtBay B 

f Imperial OilB 

IiicdU - 

flntl. Corona Res.-. 
VlAMNaLGas51_ 
Masay- FergusonS ... 

VMidresa 

fPean R«|| 

VRioAigom 

Royal Bk. Caa R 

ieagrarfl .. , 

Toronto- Dom. Bk-IU 
(FT rare Can Pipe.—.. 


34**-* 
JOp +1 

IT 

Ji 

irva... 

30lrV 

S8S 


93 6b 4Ta, Koines J IT -3 4.3* 8.7 1 * 

372* 265 frjv'* Wo»re«. ,.| 322 +2 IStiSj 2J 5.4(4 4 

114 76 TilSury jre.. . -J 1D6 ... .J 14412J 5.9180 

373 255 Trwiv&arraHd .. 123S ... 35' 8.1 

101 b5 [Trere Holdingi lool 86 OJ® 6.1 13 ill J 

260 IBB |7 U re.H _ J 2S8 -2 7.0|4 J 3.9 64 

72 55 ,7yscM'C3rt-»10p| 68 2345 5bt4J 

167 125 1 2 I J8M Group-. .1 159 +1 t6.3 l J 6 0 17.8 

47 33 Vj-Cr»:D«KoJ 38 +1 dJ5l 1 J 13 2 7.6 

40 27 Vectis Stone 1 Op _.J 31 f l.d 1.7 r.4j9.1 


170 120 v-brep-am : 138 

154 43 IWirt H)Cjs 10O.-.1 140 

148 55 I Or Dew 1 130 

ice 81 [Warrington 1 84 

208 162 IWttfs 3iale . ... ! 208 

88 68 Wetter" Bros 1 63 

121 6b Wfcaumss.. j 111 

92 32 Wi?qms&rtw>10p.| 38 

193 il5B kv.lcort' Connolly). 168 

lbO -. 95 twenty iGeoi . . J 113 


! Itd.oi L9 • 8. J 8.9 
|9J5vl9|J.«*|%3 V4 

6.1b( L4 [105)9 7 
14. fl 2 ° ; 2J 17a. 

♦53J4I jt9 \j 

12.4817.8(2.1 85 
l 3.0> 2 ® - 3.4 1 4.9 


258 105 “Feertjcr 10a . — 1 105 ... 2.7512 7 1.7 13.7 

162 ;125 ^errart-np 170 +2 l 32)4 3 UU6 5 

160 1 69 F aenty lOp r 124 63(^ 2 7 3.5 12.0 

135 ' 9S FrttCar.eMp Ill -1 Tl 93 3.5 2.5 12.7 

51 • 27 Fereard Te» j 34 - j - - 19 8 

525 ;2:7 -P-a;it%+50 . 498 +S 015% 7.1 03 29.3 

233 :«C GeC 5a J 220 +a J4Sl J* 21 15.6 

125 lei AGod-.nV.'arren_>. U5 -2 Tl.4] 4.? 1.7 17.1 

350 255 varmgyereico _J3M +3 g5.0|35 2.0 27.3 

•b5 ; 28 S-S+ewef Cieisaw— j 28 1-2 - - - - 

•159 -I3S -G-tnvenor Gre — • j 148 |+5 5 7N * 57 * 

125 ' 35 -r+S£e--Comc ^jpj 90 ,-2 71.12fo.6 I BI465I 

bb - 44 M«bUnC £: 20s .! 60 .. .. lil * 4.4 * 

17 : 9 «H.-®ereAe£!.:cpJ 9 1-1 -1 - — 24j 

Ol i 50 ICv.- \ 91 9103 6 1 13 10 2 


- — — 1 — 114 7b Rotorli lop. 102 

23 0 8 lO.5i.H5) t20 Ll3*iSKF 4BSfc50 £151.. 

i.it 2 0 3 5 4.2 80 64 jSawUeGoidoPlOp. 75 1. 

.13 1.9 3.6 18.2 32 16 Wrf Engf9 10p.. . U +* 

i^5 2.5 1.9 126.4 »2 3M ^urgr, Enq-q.. 390 

139 4 3 1 7 156 43 63)^600 Group IS 

.13 5.0 IJ 22J 10 24 1s«nfiWM.Sp... - 34 

.7512 7 J.7 13.7 174 132 Spew & Jackson ... 136 

.32143 1 11265 44 25 fepeKCrC# 20p... 29 

•3 0 2 7 3.5 12.0 22* 170 Sp.ru»-SareO_. 212 

93 3.5 2.5 12.7 286 226 buwerty Inds. Cl 270 

- - -198 lbl 108 tStothert 4 Pitttl. 152 


onn Orp. 81 1 3 

MLStaUH'ylOp ji 

MRtod W- *92 

KcAfrMift MO 

Comnti 5* 295 

oiah 71 

uurimytarJOp.. 306 
bwandeGre. 10p. 30 

re+nUJ™. » 

mtMictaol lOp — 82 


3 72IL5 7.1 12.9 I *1 KSS£f?V 4H 

lJjll 11.9168 kKlmT'' M 

1(3 3.0 U « 1» Ilf® fSs.- 


15251 3.4 1 56 150 


256 138 TACE 109 256 *7 

240 164 Tl Group EJ 216 L— 

+4 48 TeHb*20p 53 J+l 

67 43 Te* Abrasives lOp... 67 I 


IS 7 2J LE 132 5W *03 

14.0 1.4 7.4 f761 » « 

10 f 2.9 ♦ n " 

W O 4 22 4 .«* “ 


iDmlO 418 


47 26 iTripte* . 38 

18 XllplM. Spring lOp. _ . 15 

104 76 lutd. Wire Grore — 93 

186 12b (Vickers tl 116 

134 78 Khctor Products ..._. 95 

280 153 Ktosper 164 

lb3 115 toadkmSOp 137 

117 45 IWjgoo Indultr-L. J Ul 

29 l«*]Wa»ier tC.A W.l... 22>; 

19 11 (Weeks Assoc. lOp. ., 14 

35 26 Weir Group 38 

17 27 Do lOpcCnrPri. 34 

21* 10 Wellman . 1BT 

184 +12S Westland 148 

120 64 Whessoe 88 

II* 6 Wheway Wtso. lOp 61; 

83 38 Wiliay « 

175 123 Wiliams Htdgs...... 352 

28 14 Wood (S w.)20p... 22 

IB ll WhfseR.«nl2*B. 23* 

120 71 Wyndham Enq 15p 76 

350 230 iY arrow 50p 303 


14 ♦ M 4 

—243 

01 j 50 TCs. ... ] 71 ) -j 910 S 6.1 1 3 10 2 

n: ; 22 ‘■“TStiAlrtlsJ 32 L- J -J- - - 

8? ! 57 *t+rtc Group lOp J 63 '-2 I l.Tj 3.1 3.4 8.4 

270 iirs Hr. S'C. & 7 ctl iDc.l 262 1+7 | idbJ* 06 25 6 

42 , 18 rjS3:*T>Gre5s. 34 '... #7^0.6 t - 

145 HI vanes SvouA US 6H2# 8.1 5.5 

320 [235 Xace Ir.L 1245 WOdiA 5.4 lb-5 

105 ‘57 reLPAlnSise. 1 63 W u2 45) 25 1 5.6 10.1 


DlylTtd. Spring lOp. . . 
76 lutd. Wire Grore — 

136 (Vickers tl 

78 Ivictor Produce ..._. 

153 [Vospcr 

115 hhladkmSOp.-. 


iSfe 


BANKS, HP AND 
LEASING 

Stack I Price l + -*1 £ Icwlft^WE 


Do. H*pcLn?Ol5 98V+U 11.54 11.54 

trelwBk llpc Ln 2002. J 97 UJ* lL4d 1L55 


1 14*pc Ur 1986- 


|......| 13.86/ 11.11 


3ta4mDneM:*K:oa3_ 138*2+* u.98 11.90 

3m. Balk 13*PC I486 .... 133*j 13.06 11.06 

3 Du. 14pcLn 1487 — __ 105% 13 J5 11.27 

jMiysia 12*pcLn 'B8 lOllgL..... 12.1C 11.74 


108 92*Knl6*pc2008 

110*103 NZ 14*pc 1987 

103* 90* DO. llV 2008 

98* 89* Do ll*pe 2014 £3Q0d . 


133* 13.06 11.06 

105* 13J25 11.27 

101* 12.10 J 1.79 

108 +1* 15-28 14.62 

106* 13.41 11.45 

94 ♦* 11.95 12.01 
97*+* 11.98 11.99 
103* lj.on 10.46 


2 Sweden 1 J*pc Ln 2010 J U5>4>+* 1 12.11) 123)2 

CORPORATION LOANS 


102* 98 BoUt U*pc 1985 100*1 11.19 

103 99* Birartian lJljpc 1«85 . 101 | 12.38 

105* 99* Burnley lipe 1987 Ml L It.bl 

101* 46* Cardlfi 11 k 1986 99*®...... 1L08 

82 72 G(.C6*pe 1940-42 7b*®+* B°9 

90* 85* Herts 6to>c 1985-87 .89 j. 739 

124 110 Leeds 13*pe2006 U6® 11.75 

30* 23* Liverpool 3*pc I rretL— 27 L-... 13 J2 

99* 96 Lon.Cpn9*pe 84-85 98*1 9.37 

87* 83* LCC 5*pc '85-87 86*L — 6J4 

85 77 Do 6*pc '88^90 81*}.— B-52 

26* 22 Do. 3pc *20 AK. 25 1. 12.42 

102 1 99ABu«)erlanfl 12*p: 1484 100*1. 12.19 

COMMONWEALTH AND 
AFRICAN LOANS 


84 


27 


8 ML.... 

fl* 

— 


82* 74 *2 7*pe 1988-92—. ., 79» 2 +* 4.41 11.85 

46* 92 On. 7*pe '83-86- 96^ + 3 h 8 01 11-87 

181 179 5- Rtiod. 2*pc Non- Ass... 130 — — 

92 82 Do. 3*pc 80-B5 Assld .. 92 389 — 

65 52* Do.4*pc 87-92 Asstd... 65 6.70 11.40 

375 283 BlndstoweAuninoOpa). 291®. — 1532 

LOANS 

Building Societies 

100& 99/ # torondelO*pe5.118d~.J 100®..... 10.25/ 10.27 

1003 99 Do. 10*pc J.12JJ4 99«...... 10.14 11J3 

100* 99 Do. 10* pc 24.12.84..., 99|J +i lOiJ 11.05 

100* 98 i! DO. 10*PC 28. 1-85^.... 99* 10J8 10B2 

100* 9®S Do. IOAk 18.2.85 99(1 10J2 10.87 

100 97* Do.4Apc25.3B5 99* 9iD 11.05 

1003 97* Oo.9toel5.4J5 99*B Ml 11.15 

100 97* Do. Ojjpc 7.5.85 99*4 4^6 10.86 

100* 98* Do. IIpc JA-85 100*8 10.47 10.72 

100* 48* Do 10*PC 24.6.85 99(2 + * 10.77 D.CVJ 

I00K 99 Do. ll*pc I$.7 05 100?, 11J4 U.09 

lOafS 99* Do.J2*pc5fl«5 IOOJI IMS 11.04 

100 99* Da lO-ppC 27 8 B5 — — 59‘} 1041 1106 

100*1 99*{J Do. ll*pt 4.9.85 ISO .. .1113)11.08 


99*8 

100*8 

Sh* 


10.25 10.27 
10.14 11J3 
I0i2 11.05 
10-28 10-82 
10.22 10.87 
950 11.05 
9J1 11.15 
4£6 10.86 
10.97 10.72 
10.77 11.00 
11.24 11.09 
12.16 11.04 

10 41 U06 

U 13) 11.08 


271 ANZ JA1 

£67 Algemene FI. 100 _ 

122 Wiled Irish 

70 (rebacher tH.) SOp - 

253 Et Ireland U 

750 Batik Leuml 

185 Bk.Leuml(UK)£l_ 
2 >6 Bank Scotland £1 — 

433 Barclays £1 

300 Brown Shipley £1. .. 

405 Cater Allen 

74 Chart. J Rothschild- 
22 Do. Warrants..— 
44 Clive ms-nt20p — 
110 Cam. Bt of Wales U. 

770 Conrtbk DM 10 

£15 C-hgn.Hbfr.KrlOO ... 

7 Dawes iG.P.t 

C79l 2 Deutsche Bk DM50. 

91 Englkh Assoc 

62 First Nat lOp 

18* BFJrst Pacific HdjSOu 

250 Gerrard Natnl 

44 Goode D-l Mry.5p _. 
44 Guinness Peat — ... 

120 Haddens 5o 

235 Hill Samuel 

48 Hong Shng.S2.50— 
220 Joseph (Leot£i..._. 
124 Mn9 & Shan 20p._.. 

320 lOemwort 8.1 

417 Lloyds tl 

24 MaflsonFiR.20p — 

390 MerCvySrCS 

275 Mkfiandtl 

£72* Do. 7 >mc 83-93.. 
£87* DO. 10 *pc 9>99.. 

110 Minster Asiets 

193 Nat Au 5L Bk.A£l., 

403 Mac West. £1 

£57* Ottoman Bank £20. 
$15 Repute hap SAJI 5 _ 
192 Royal Bk. ol Scot ._ 

625 Schrt»ders£l 

ZM seoowrta »C £1 ... 
£28* Sec. Pacific S10 .... 

47 Smith St Aubyn 

440 Start’d Chart U .. 

610 Union Disc £1 

(23* WelS Fargo *5 

215 Westwc $A1 

195 tWinlnat 20p 


365 +5 9Q28C 3.1 5.3 6 0 

tDUfl HJ26V 18 7.7 7 2 

130 55*66% 3.9 8 0 41 

77 .... 13.5 - 6.5 — 

2*3 KJ8% — 6.8 — 

02 - - — - 

215 ..... 10.15 — 6.7 — 

415 1914.0 3.5 4.8 65 

5Z7 +10 t?4 0 3.2 65 65 

435 85 — 25 — 

588 92858 — 85 — 

80 -1 H4.5 - 85 - 

38 — — — — 

57+1 3.6 — 9.0 — 

113 7.5 2.1 95 b5 

895 +5 vl24u - 5.0 - 

£20 +* rQ15% 8.9 55 116 


+* v24%| 

M.73^ 

+1 - 

08.33c 

120 


11.25 

B.25 

tl 2.0 

+10 OC375 

+5" OHS 
+5 255 

Q7*% 

«?3c 

+15 #20^)7 

045V 

075c 

+2 917^ 

— zo.a 
-* QS2.40; 

45 

« 28.0 
-5 34.fi 

-* W2.1S 
+1 10253 


— 45 — 

2.4 3.9 136 
I — — 85 
1.9 25.4 2.1 
!— 5.9 — 

— 4.1 — 

— 1.6 — 

— 5.5 — 

— 5.0 — 

— 65 — 

1 — 6.9 — 

I — 7.9 — 

— 4.9 — 
3.8 65 S.0 
2-4 5.7 9.6 

— 4J — 

1.7 102 8.4 
b 1.6 (95 — 
61. fa (12.0 — 
2J 41 15.0 

2.8 b« 5.4 
4 b 6.9 b.3 

— 6.7 — 

— 1014 — 
4 3 45 5.9 

— 3.5 — 

— 6.4 — 

— 3.1 — 

— 11.5 — 

1.8 8.4 7.7 

— 7.1 — 

— 4.0 - 
2J b-3 12 

3.5 2.8 144 


CHEMICALS, PLASTICS 

*£27*S18 <AkzoFi20 £24V.....JKi:o%| 3.2 35 -'8 2 

205 146*jAH'd CcHoidJ lOp - 199 +2 hi .3 4.4 1.4 [228 

293 202 TAmersham Inti 290 +1 5.d2.6 25 16.4 

J90 Bfa lAnchw 'ChermtJ — 1848 13-25(25 25 KJfavi 

78 50 'Arrow Chemicals.... 55 +1 n.faj 2.7 4.5 Ul 

£47* £3® ]gASF AG DM 50. j £44* -* WJ14V 4 4.1 4 

£50 £40*jBayer AG DM 50 — £43*..— vl4V « ffa 4 

13b 104 Blagden Indv ... 120 Tbfl 1 6 81 9.4 

J14 03 Bren: Chems lup — 100 +1 12.J L7 4.0 18.4 

lb 11 3riL Beneoi lop _. 12 — — — — 

8b 5b BnL TarPrd. 10p.. 74 3 0( L9 58 II J 

*122 74 Canning (W I 101 -fa 10.25 2.6 4.b 14.9 

192 151 teoanu Group 179 55 3 7 4 6 80 

108 85 Coates Bros 98 +1 35/2.6 55 BJ 

104 :o Oo.’A’NV 90 +1 3B ] 2b fail 7.6 

35 21 Cery ( Horace! 5p.... 32 +ij f] 4 1.3 b.2 18 0 

138 92 CrodaUiLlOp 110 7.0 3 4 9.1 10.3 

Bfa 52 Creda inL DeJd. 74 — — — — 

32 22 iDrimar Grp 25 d2 fab 05 15.2 12.0 

ie9 ]5o Ellis 4 E reran) 182 .... h5 91 1.9 <6 16 J 

109 59 Halstead U.i lop... 68w 3.5 * 7.4 4 

403 335 Hickson Ini SOp — 395 19J 35 3.3 10.1 

455 415 Hoertst DM 5 478 +3 gvl4V u SS 100 

U«fa Ub9 Do.Fi+IOpcUaLh.- £195 010V — (5.8 — 

b92 52b tmp.Cnsn.il 67B -2 124.0 3.0 5.1 8.6 

51 41* Do.5pcP». U 45 3.5 > U.I — 

348 236 Lapc-rt* Imfc. 50p ... 242 -1 H7.Qi 1 6 2.9 1741 

112 60 Leigh Ints. 5p 122 2.0) 1.7 2.b J0.9 

124 41 rUebon lOp 103 ...- *3.4 4 4.7 4 

146 124 Morceau Hldgs. 148 -... bg2.7 2.6 25 lb 9 

••bl*J 3ZlA-Morleyi8 H.uop 44 -2 glJS l.b 4.1 9.7 

£43*1 £18 Novo Inds. ‘8 Kr. 70 OS 04V 7.1 lb 89 

£40 £26 PSstorpAB Frte’ff £32* Qfa.bV ijS.2 0.9 ♦ 

222 187 Plysu 10p 222 +3 2.7 4.8 1.7 16.6 

228 200 Raraom Wm. ]Qo ... 226 7.5 2.2 4.7 11 J 

140 120 Rental, 1 10p 233 tl 85 JJ> 2.0 20 J 

370 303 Scot. Ag. Ino. £1 305 185 2.1 8.7 7.9 

80 53 Sou BPDL 12000.. 80 — — — — 

114 no Stewart Plastics 91 d2.43 la 33 UJ 

19 12 rhegar Bartta lOp . 15 -* — — — — 

162 117 WolstwhUme Rink. 162 6 75 2.0 fa-0 10.1 


4cS . ’73 .tec P*«r,j .’ Z7S L. .. 12.S 4 3 b.5 4.4 

435 280 .09-ca !Gft — j 402 i+2 IW* 0.4 * 

188 ill: -Korin* E+I20P- 145®.... 1W69 1.0 19 0 

357 -258 VkEirSnc ^295 1+2 9+1 3.1 4 6 9.0 

210 . 52 +MllICrireiil«?59..' 160 11.6813.1 1 5 30 6 

190 il05 ^MrilerwareliClOft..; 165 1d?.52 4.1 1.8 16 0 

360 (225 MemKlOP — ! 273 -2 j 11.95 3.4 1 0 41.7 

330 • 70 (UtavnCsrpar^J 80d UdJOr. * 3J * 

505 *255 -Micro Bus Sys 1360 +5 12.25 4.1 Q.9|292 

160 i 80 -iM-end.lm Henre ! 160 +3 tl.5 19 I |(*k« 


330 ■ 70 ^Wrrn -J7-3XT — J 80d * 3J 

505 -255 -Micro Bus Sys 1360 +5 12.25 4.1 0.9 

160 ; 80 -fM.enrf.lm Retire ! 160 +3 #.5 1.9 t [f4M 

VJC 573 Micro Fom 10s - J 880 — — — _ 

650 37S iMicrcgen Hldgs. J 610 tb.O 2J 1.«M1U 

330 I-.95 -iklicreaaie locu— 1 320 M3 0 5 5 1.3 232 

200 145 rfMnjcvito: Sp — i 150 N0.7S 10 0.7 20.4 

275 160 4Mi!e3J10P ! Z25 d2J 4.3 1.7 15* 

£llSJl2l WhtolCaQJI — 548 — — - 

63 17 H-MoomiIOc 50-2 — - — 

46 23*)Mftlyru ZOp 30 .... — — - 

£34* £22*.Mptorela S3 £27*J+* 0*0.64 — 1.9 

172 ~:ra iMuirhead J 164+4 IS 0 21 4.4 

155 75 M-jIutoK Elect .... 80 difaS 15 4.7 

99 82 IMurra, Elec 86 ... — - — 


tlOd 24 6.6 73 
L47 4.0 4 0 6.9 
3 5 2.4 75 7.9 


875 14 88 1031 W 
18.0 2.0 61 (9.4) IM 1« 
44 1.7 69 UD »« 1»* 

J5J5 4 3 4.6 64 « » 

t3.d 2-3 3.1 Ik* » 

4X 15 7.7 12* *2 » 

_ _ | _ 325 230 

0 4 2-214.1 UBJ » 70. 

2.13 lxhaiifaid “^*2? 
2 5 60 105 - W 46 


148 >2 

ih. 


13 8.8 4.4 


725 3fc0 toe Lkflur 7» 

48 n bri«yereiop.. h . g 

»* 10 ^SiSaSTJ, U 

107 79 Dam Hldgs. lOp.— 88 

139 88 §om tolon toL 20o- 94 

Eso* tnw6«rcwf.Biii. fin 
58 1 30 -roSy Uudl lOo.ZJ « 
For DtieNlI Wre.s. 

41 H*0nport5(»™x WrO 

36 20* JwekGreuplOp. .. » 

82 53 Dkw.CJ.4J.) 65 

81 53 Do. ’A’ H 

180 14* EI5 — M4 

300 174 Eastern Pred. 50p_. 232 
65 37 KcotatcWd91.il 58 

55 27 *Do. OtW> £I~> M 

79 «*ElOW 1D0.~. IT 

325 230 EUtnlXLSAl — S25 

85 70 Eleco lOp — 788 

Ufa* £20* EtecvotacO KrSO. £239; 
67 46 EtaonA Robbins ... 46 

11* 6 EJswrck H'per 5p — Ua 

£28^ £19* EoMrtCnrp. SI — £261; 

25 ll*Emrav5p XU 

264 202 Eoq. China Ctagrw 246 
182 105 fEqoqwlOp .. L... OT 

108 83 ErskiM (Souse. 83 


o’dl” V « £ JPS&SSZ 246 

i z % ^ tSXtfS.— ^ 

_ 1 _ _ 3,4 £32* £2* EssetieAB K50. — E23M 

tn 75I — i — 126 83 Euro FtrrirS. 124 

3* iiw S 

10.01 LS 4.7 17 B) 150 82 trend 131 

148 104 EvodrGrp 118 

99 77 Eremtlrtl — 44 

3*5 215 Ectet 3X1 


FOOD, GROCERIES, ETC 


J+* OM.t 

1+4 tS 


rTech. invs.J 135 


— — - 11.4 
*0.64 — 1.9 — 
tS 0 21 4.4 12.1 
(12.65 2.5 4.7 10.9 


36* 17 
219 144 

1B4 142 

194 142 

100 75 


meSohDlOp ... 19 +* 

y« Group — . 218 -1 

. BnL F'ds. 5p ... 182 ... . 

.Danes 190 -4 


63 38 Mean GW 

32 84 [Feedex Agrtc. lOp- 

153 93 (Fenrw (J. H 


J S “ R?*." I IM 132 tfcrgiBM M 15* 


?■? f»RW 268 1 170 


itremon- J 46 


O.fal 1.0 0.6 — 


7.5 2.2 4.7 11 J 
tl 85 13 2.0 20J 
185 2.1 8.7 7.9 

d2.*3 2-8 33 13 J 


471 (312 [ HEC Corpr Y50 434 +B Q13V 3* 0.1 T66 

9«3 69*jHEI — 72 3.2S 1.7 10.4 73 

230 1175 (Neurmarv (Louis) -. 175 12.0 1.9 10.2 IbJ) 

280 pw> (fNoreain Elec. 5p 22S dl.O 5.8 0.6 36.0 

£32*£23*|!icr4tea*’N.*LM- £31*+* rObTSs 6 OJ 4 

175 lire Worthamberbo— 173 ul 0 5.4 0.8 32^ 

£37*j £T 2 *lN(h Telecom H £30*J-* tMOc — 0.7 — 

300 [IQ5 iOcenrucj lQo J 1(5 d0.75 66 1.0 160 

111 >1,. na-. 1 ii .mi c. L T77 tnoo acmi 


333 242 pitoriirararewsta-l 277 
212 1*3 ^-PeriOTn 1DP j 157 


£270 1(4) [Perlr 1 
52 39 Petto 

*8 37 Ptoct 

£U* £82 Pfa.ln 
£13*950 IPMrtn 
188 135 P-tco 
ISO 120 Do. 
240 188 Pless 
295 203 par 
290 217 4-Ppr 


trir.n Eimer 4pc .-*210 
rtbow HkJg lOp-.l 43 
Ticom lOp — _ — | 38 
]• lips Fin. 5*%_J£123T: 
blq» L0. F10 — .r £13S| 
(CO Hldgs- 20p_„ 1 170 


Hld$S. 2i3p — ( 


150 


68 I 38 I Tories Chems . 60 


6 792.0 60 po.l 
1.25l2.Dl3.0il]*.4J 


DRAPERY AND STORES 


295 203 frPaipfcmc Marvels— 255 

290 217 **PoweriinelnL5p.. 240 -3 

264 143 [PressaclOp 151a 

45 28 jQjest Auto lOp 45 

?6b 192 [Racal Electronics.. 256 +fa 

285 130 ifReal Tone Cor*. 5p-i 137 .... 

295 192 4KenisluB»5p 295 ... 


33S (145 
31 21 


Public Board and Ind. 

77*| 70JjAgrle. ML Sec -59-8* — j 76®. .. . 

37*1 34 (Met. Wr. Jpc '8' i 37*®+* 


Hire Purchase, Leasing, etc. 


-Bahjc Leasing Sp.. 
awe's (Hdgt) top 
,ie 0'cre Fr 100 .... 


*7 Lnd.SeocFin.10p. J 55 
25 MtwqattMerc. lOp J » 
142 Prov.Fiiunul — J167 


+7 2.6 4 1.7 

+* lhl. 4 ? ].8 8.8 
+* SQ15V — 2.7 

12.5 2.0 6.5 

1.3 1.8 6.3 

-1 t9.Q 2.6 7.7 


Financial 

102*1 96*5tor. in Ind-bWOt 81-64, J 102U 

102* 97* Do. 10*pc Un.Ln. IWb ... 10W 

103l 2 96* Po.llMUreLrt.'88..., Mil 

105* 97 Do. lliajpc llni.Ln. ‘90. 102 k-3 

82* 73 Do7*peADb8<L92 79* +* 

109 95* Do. IZljr Ua Lit 1992 . 102U+* 

81 71 00. 7*ped '01JJ4 75*®+* 

91* 79Jj 00. 9pcA '91-9< K*®+* 

90 7b*t D6 8V£lJ’'93-97. . 84 I 


b5a 11A2 

8.1M 11.08 


627 1065 
10.34 11.70 
10 89 11.90 
11.98 12.2S 
9 5; 11.90 
13.37 12.30 
9 60 11.40 
10S.9 n.47 
10.BS 11.55 


57 | 41 
185 I 142 


FOREIGN BON 


HM 

S* Lt» 


129* 1]4 
82 79 

11a 104 
91 04 

312 299 
93 82 

lbl 161 
*93 *91 


Chinese 4 *k 1898-.-. 

0o. 5pc 1912 

Da 5K 1913 

Do. 5pe 25 eo.<r 

Greek 7pe £11. . 

Do. bpe 2B 5th Ass. ... 

M4pc UuedAss 

Hong '24 An. . . 

Hydro Quebec 15ac 2011 - 
[tectond bljK ‘83-83 — 

I Da 14*PC Ln 2016.. . 
[Ireland <»Spc‘91-96..-.. 

Japan 4pc '10 AsS 

JO. 6pC '63-68 

Peril A» 20 07 - 

ITurlndpeWl 


DS & RAILS 

I Price |+ erfPiv %l Bed. 
I £ I - 1 Ckoa I YM4 

I i? i I - ! - 


7*r. ... - - 

S3 ... 3* (fa. 17 

55 3 (5.49 

52 . .. 2 (3.87 

U . .. 2* t* bl 
128 -* 15 12 J? 

80 ... fa* 1 ’-80 
116 -U 14* 12 07 
89*+* - 11.67 

310 - - 

36 6 10-20 

161 5.22 9.82 

592 ... I 9 »12.00 


178 138 
4)5 300 
43 29 

177 130 
CIO UK 
9fa 70 
242 208 

56 *0 

233 137 

415 323 
2B3 ?t>0 

319 244 
390 C85 

390 300 

157 117 

1*0 140 

172 11b 

1 18 103 

IbJ 133 
175 130 
290 2 JO 

68 44 

391 315 

385 230 
195 170 
147 158 

129 98 

35 20 


rftita.&s* Leasg. lib-J 103 1+1 I dg2.d 3.2 1 23 
For Uld. Leasing see Eleancals 

jW-rgon Finance 48 +! ( 2.5|>5|7.4 

ttWwWWI.»r£ft20.1 153 L.... ItOSOvU.l 1 5-5 

BEERS, WINES AND 
SPIRITS 

Allied-Lytm .160+1 681 2.2 6.) 

9 ass-.- — . 415 tli-36 3.0 3.9 

Gelhaven Brewery 33 — 

Belli Arthur) 50p„. 148 4.B 6 5.0 

Db.^ Cm. 9+01- 076 -b 04l?V 243 (5.5 

Bqdd-’WiK 73 12.6* ib 5.2 

Browt! Mathew) .. 228 7.42 2**8 

Buckley’s 8iw». _ . 48 .... 2.45 1.7 7J 

BulnwrfH.P.) 5p.._ 173 .... 1.4 J7 aj 

Clark (Matthew). .. 405 ... 12 0 2 8 43 

Om reo ri sB* ' Hogs) . 260 ... #*18 4.6 

Diallers 50p 281 -1 1365 2 3 69 


3bO |ASR Hldgs... 377 

18 WcsisJevreHerylOp, 19) 

24 Allebone IQp 35*1 

S) 2 Amber Pay JOp 91 


WM 9Asprey . 825 

» Bea»*tJ)'A- im 

40 Bent ails lOp 49 

11* SoarCman KOSp .... 184 
145 t-Bodv Shop Ini 5p- 320 

15* to) Ion Teri. 5p 19 

40 Bremncr 49 

181 BnL Home Sire. — 260 
150 Brown IN) 20p ..„. 170 
212 Burtor.urp 50p._ . r 347 

29 CaWlA.i _29d 

t>0 Canton ‘A* 2Qp — 63 
28 Casket'S.) I0p..._. 43i 

bfa *Crale<C.B.) 73 

315 Church 450 

*6 Comb Eng. i:*p..J 82 

88 Courts -A’... . - 98 

21b Currvs 413 

12 jOeBrwt iAnflr».|dp U 
141 Debenhams- _... 19S 

81 Drwtxrv 100 86 

215 Dhotis Grp. I0p 308 

C9 Dunhiil HidcR 218 


tl.d 23 4.0 1UQ0I 


185 I 58 (RewinoTeeh] 
142 | 64 iRoudei JOp ... 


65 1-1 
142 kz 


133 93 jSCUSA Inc. SO .01 1 107 -1 Hlfldai IJ 11.7 
144 127 feerasota Tech. 10p.: 144 I J gl.M 4.1 1.9 1B.6 


ForMreBmannaed- 398 
IFufcr jiritt Turn A . 340 

Greenall WMley 128 

Greene Kmg . _ ... 156 


4 DM 3 8 
5-2 si 4.2 
t» 03l 2 *• 
4.3^ 2 v 


CuIrtoKS (Arthur) .. 162 +1 15.761 3 2 

HigN’fl DiSI 2Gp._ 118 ... 3.52I 4 l 

Insergordon ... ... 133 4 oJ J.8 I 

Irldt DrfllHerg 153 .. JJl-BvUb 

Macallan. Glen . . 290 +20 IW.b S 3 0 
MarslPn Thompton 58 1 7i 3 7 

FMerrydown Wme 370 h5.33lJ.fa 

rH>W ; <ri)< Malt »p 365 tbO J.b 

MorUnd.. 185 5.?5l?7 

fBudme'G'lOp.... UO 4.013.7 

Scot! & New 2 Op 11W+* 5.J71 2.1 

Tomalin . . 20 \ — l — 


y 34* E lift & Gold 15P. .. 63 

68 Empire Stares 38 

116 Elam 100 .. ... 17?i 

26 EveculerJOo 32 

47 Fine Art Deft 5p . 73 

Jl rordiM'tm) lap.. 24 
143 FormuiiierlOp...... 155 

104 Foster pros 122 

86 Freemans... 12&I 

145 ^r+idi Caenecton 5p . 390i 
45 fGaunt I Rowland) .. 47 
121 [Kee .Ceoii lOp .... 142 
Jl rfGee- Posen Sp .. .J 33 
76 Getter iSJ 1 _Op .. BJ 
140 Gcnl.S 0 1 top. 162 
58 Gofingi... . 61 

'i IJTrfGowJmanBr. Sc 14 

66 Grattan 112 

*93 uL Unirfrai 633) 

483 GU 3 A 625, 

iO*JCr*enl.ei* lOp..,, 39 
254 iHaOrtJl 10c . .1 354 

I! "+ tovijain cajgOi. 

123 Ham: uuewway J 194 
63 “HeeiamJl 10c . 75 

IBIatlttwcLon lfap .1 231 
23 Heryipjc-.i A 1 ICp i 82 

Jio H«owbrtii'j nop..: 352 
23 Ho"tGre5o... 23 
114 HgmeCrijrm lOp.... 196 
£93 Do ?K.n l-e>? (H . £125 
22D House 0! Fej-rfr . . J 274 
+0 House n Levnse .. 106 
bb Llonr-iErneyi Up. 70 


+5 105 0 8 3.7 15JOI 

+* 2JK 0.8 5 3 I3fa4l 

, 17i 32 3 0 12.1 

3.4 2.9 4.7 10 J> 

1.75 2 1 5.1 13.6 

— — — 34.2 

M 8 2.2 OJ 82.1 

— — — lb.9 

-1 23 0* 7.3 *0.1! 

+4 6.0 2 7 3J 1 58 

7 5 2.3 fa 3 9 9 
+11 176. ( 2.8 2.1 266 

0,5 - 23 - 

2.0 4.3 45 W 

-1 2 12 4 » 0 bJJ 

2 9 4 5.6 4 

11-0 23 15 13.3 

133 4.4 fa.i B.3 
+1 4.7 3.1 bl 58 

+1 ttB.l 2.7 2 8 1B.7 

-1 1.0 — 8.9 — 

17.5 2.0 5 5 105 

ItiO 9b 4J lb iS-T 

5 0 4 .fa 2.J 10.4 

.. W 8 5-2 1 2.1 12 J 

2 3 ?.fa S3 10.4 

.. fl 25 43 2.0 13.2 

.... 17 5 2.9 2 9 17.0 

-1 - - - 3.7 

+ 1 3 0 1.1 5 9 12* 7) 

1105 1.3 1 153 

5.50 3.4 S.l 8.9 

+b 4 0 2.1 4.7 139 

... . t<5 3 J 5.1 B 3 

.... qdJ.9 3.0 14 291 

— — — e. 7 

2.1 3.2 21 18.9 

ul.S lb 6 5 Ufa 

-I 4.9 2.0 a.b a 3 
3.Q 3.7 ?.b 1)0 
5 25 1.J 12.3 8-b 
0 75 1.4 7.7 IHJI 
+2 11 0 5 3 1.3 15.7 

+ 3 JbO 3.1 36 11 B 

lb O' J 1 3 7 11 7 

0 75) — 2 7 — 
+2 t 5 2.4 J fa 22 7 
09*V 8 9 l«.0 — 
M 1h3 5 34 Jb J49 
.. .. 5.t lb 10 ?! 8.5 

.. 1.4H 1.4 9 2,11.3 

+o.5i o.b 0.9 - 
+2fa 7 751 4 2.2 « 

+ 1 :.ffl I I 110 2 17 4 
M «20 4)1)5 2J7 


150 87 tosearerenc 

435 290 SchmesiGH - -- 

300 200 (Security Centres — 278 2 j| S.4 1.2 16 0 

567 220 Wbeorf TagSys... 230 +5 — I — I — — 

£34 985 [ScityCo V50 £127, s! OSST, l.oll.l 55.6 

163 111 p<onODt(Tyt.5p-..J 141 0 J5il8.4 0.3 22 7 

372 K6 S'C -. 268 H9.oj 2.5 4 9 )2.4 

lb 8 reSmleiqh Elect lop . 8U 00^5(47 a.i 7.4 

154 90 ISutre Sp — 1 128 T«3.5 *3 0 3 9 — 

480 253 (Srttenn Denjoers Sp l 465 19J.4 6J 1.6 30.3 

475 332 .Systems RJbUy. 10a _i 3B 193 7814 9 1.6 ’7 4 

£21* Cl 4 iTcmCorpn. rS0__.| Q71 2 -* 575*^ 4 0.7 4 

W !*7B ST0SC"tu.ts5p.. !440 ®.<HJ5J8Z3.9 

285 200 ^Telecomputing IQp : 2SS .... bl 0 — 0 5 — 

57 31 JTeWieion So 1 37 HI 77 1 b «e 11 0 

390 235 iTeiemetn. 5p . — .‘325 +10 dl.4JS.fa O.b 4i 1 

230 lbS »Tri f . PtnlUs 1 190® . . 15 7s| 1.9 d 3 14* 

190 102 1+TiMrea! Scientific - 190 +5 q2 4.B 1.7 17J 

•64) (375 [Thom EMI 1458 +28 gl7 5] 2 4 55 10.3 

174 lies Ob 7pcCm.PI .IJ.qn .1 129 +4 7V3CI7.8 — 

173 T 120 [pierce F. W. lOp... ; 138 3.45 « Jfa 4 

162 (109 p5Wib* >c".V50.J 149 ..... i 014*3 3.1 15 21.1 

355 J2D3 (JTlTOJB Itmrv Ip .1 260 ldgllH55 0 fa 37.6 

194 :12S lOEl lup - .... 167®.... 5.25 1 7 4 5 16 1 

*310 20< -Uniticn hjp [ 280 (+8 4.5 3,5 2 9 14 7 

313 200 lUffUM Leos-nq Xo 1 305 -+3 d2K6.0 1 4 ir.5 

3Z3 177 it'd Soenti!-: .. ■ 195 |+12 5-fl 3.4 3 ? 113 

250 IM TG IKSurenti ICp : 250 -.*i Llfl 5.5 10 12.6 

BO 35 iV'Utnn liv F10 25 ! 57 I. ... — I _ - — 

135 97 (voter Geaup . . . I UD I ..I 5.0I2.7 6.5)6 5) 

For WjrO i G?W See VoTO* GrbuC 

175 H7**W Cbbtr ei. I2I2P • 170 I ■ IM 75I 3.1 1 1.5 24.6 

42 I 32 iwun. Sftec* lee . .. 34 I... 2 5| 0 8 10 517.2 

*fl 50 -Wa wor» El Sp .. I 56 I .... IS1I3713.9 8 6 

350 !r*5 -Mr maw Ft; lOp (280 J .. . b0|32 31)47 
329 ilOO ,Wcrtt>« OOP .... 208 ,-2 HI M — 0 8 12.3 
62 28 4«yi/,x )» .. ! 28 .. - — — - 

140 - 80 42yqal DjtL 5p. . J 80 1 i 0.75/ 8 2 1.3 ll 1.4 


«ue 2*p -J 150 + 2 " 
• OH) -J 340 


3.25 1.7 10.4 7J 

12.0 1.9 10.2 (62) 
dl.O 5.8 0.6 30.0 

25. TVS 4 OJ 4 
ul 0 5.4 04 323 
Q40c — 0.7 — 
d0.75 66 1.0 160 
l.Q 8.9 0.5 294 
ul.7 4 3 15 161 
04V — fl.9 — 

1 0 — 3.3 — 
t0.75 4J 24 8.5 
5*V — (4.7 — 
318V 2.0 3 l 16.3 
5 28 3.4 4.4 g.i 
S48 34 5.0 8.0 
34 35 2.4 15.1 

d?.0 * 1.1 4 

bql.4 3.9 0 8 44.4 

2.2 ♦ 2.1 4 

G 39.fa 

2 89 44 1.6 174 

2.0 3.5 2.1 1ILS 
5dl.fi 4 0.7 4 

0 : 10.4 1.5 7.7 
13 2 3.9 3 2 186) 


100 75 Ass. Fisheries 90 

540 415 Avana Group 5p — 495 
235 178 Banks (Sidney CJ... 185 
12* 7* Barker A Dotson Ip .. 7 

259 203 Barr (A.G.1 - 232 

170 88 Bassett Foods 157 

92 66 BadeysofYoikSlDo.. 78 

175 129 Bejain lOp 163 

140 68 WereoreCriSPSlOp.. 68 

218 158 BertsfaretS.iW.l. 179 
132 37 (Bio-hoUtes 10p._ 47 

87 70 Blue Bird Confce 70 

44 28 IBrewmaker lp 40 


■7 I 3.4 ** *0 64 
.J 934329 <*IU4 
-> i 19.1146 14 67 

■2 fi t IJ L4 2U> 

,... tfA-36 5.1 VO 14 
... T043C 41 O M 
. .» HC >1 24 31.6 

... #o 3(I9 f T3) 
.... O.U- 06 - 
.... 0J2 * 24 * 

... 2.2 1.4 7.1 11 2 

1.1 52 2.9 10* 
-1 \M 2.1 64 8-6 
-2 Qltt 1.4 12 )l ) 
... fl.9 Ll *.*.».« 

. . BV% — W.4 — 

.... 34 U 13.3 11) 

I 4LI 13 4-9 »« 

V 5*4 BJ 10.7 w« 

3 94 2.7 VI 1 1 

... ~ I4J -- 

-1. Qita 3M 4.4 Bl 

XI 99 32 >• 

... 1B.5 SJt 24 9 3 

1 fHf.W tJ S.4 tan 

3 14.06 24 »J BB 

.... i3 * iu 4 

4 40 1.5 38 11-0 

2 dbO-4 W VI M 

* Q8181 - W - 

1.4 tl 71 It) 
... #02 27 S3 11 T 
1 4BU.IM TA 

* 1«5 - 05 “ 

? tJMfiO 167) 
_.. 820 14 74 1*7 

>45.rH 14 7.0 4.4 
... JLB 2 8 58 I S 
.... 2J 4.0 0.4 31 1 
24-Cj ♦ 8.0 « 

C ,100(2.9 61 5 6 
» t 1.4 4.4 ill 41 
.... U2J 21 108 VO 
-0.9 34 2.4 74 

.J *>332.0 7.1 4.6 

* J.2 1.0 14 5 

1 Ul L4 10.9 10.1 
m.. 4.49 Uk U IOO 

.... H4.1 24 7J 4.0 

vm - to - 

-J 21IL0 M fckfl 

4.7kr.M 
... W- w. — 11.4 
4.0(14 U 1L7) 

V U IS 108) 

... 9.5 2.5 V4 8.4 

3 16S Vb 9.4 V* 

... J2.45 — 7.0 

:: «* xa sis nn 

.... Q2M ♦ J.7 0 

1 3-5, i 4.4 4 

, .WB2V 1.0 4* 22.0 
2 5 33 54 *1 

* Wl® - <J - 

... m L4 M 100 
.... 14.1 14 3.9 14.1 

.... d*( jj J4 UJ 

1.5 3.0 1A 154 

* *022% #9 Jk 4 

* 34 7.1 4.4 I) 1 

2 5V - 73 - 

5 U.I 7.6 2.5 t»fl 

.... 12.72 4.0 J J 10 1 
... 4.75 14 B.l 11-3 

3 bb.fi 2 6 26 215 

24 24 7.3 1681 
.. . 715 M 5.7 21* 
K74 08 13 3U1 
.... 652.3 6-1 1-1 

6 19.79 3.0 2.0 Ufi 
.... 0»7W 0.4 48 J1.4 
.... 0*0% 6 7 2 4 

4 2L0 3J0 1.9 au 
13V8V 4 4.4 4 

.... d2-65 2.0 1021581 

V 4.02 2-3 124 4.4 


Z, 2-S K H *?? 1*5 95 WdwOtageWOV- Mi Q+OV 6 72 0 

li *An ?n ?? 82 41 "TmBo c. 6 W. _ 76 64 2L0 JJ) 1.9 28.U 

s W i?S Kft? « JflOBtolREO.lO;. S -.. . UV8V 4 4.4 4 

ll MAI 136 36 *WWM0P 2 42-68 28 1021581 

£5? 7k 44 ’ogarty 30ft « +1 482 23 «4 4.4 

f ? M Jff 144 FoyoUftp X72 #.39 LS 6 3 MCI 

■” l H Si K 1 W 104 FwtargWHlfvey.... M +3 7.79 Ll 73 36.7 

152 7 t. Ptwi* <"*■ >51 606-1 24 2.9 9.4 

~ 1 l*” M >■> IDO 68>g French (ThokJ 10* . 96 ...... #2.5 9.6 48 94 

IX ro S H 51 Si “* IW FrwttwdDst M -3 1*47 4.4 SA *.S 

-4 19.S2.7 7 .fa 5.4 250 1W GRtHldgk) 228 ..... 7.( 2+ 44 8.9 

2 mZa 1 T >0» W Gettctaer-A-M-Vtg.- S3 142 4.6 L6 64 

IV wJl’S! A l ?i 94 H ^wv«Gre,Ms»-— 06- ,....]- 62.5 38 44 84 


19.5) 2.7 I 7.fa 5.4 250 igo 

oilolioi 6 '£ S 


125 67 

151 1)5 

125 62 

10b 87 


wmakv lp — 40a +1 10047)5.9 1.3 17.5 1 £10 boo 
Ventfg 200 — 33 +1 W. 77^ 4.6 3.3 84 j? 


jRdudgs) 228 L 

Eestetaer'A'N.Vto. J S3 
jrrvaGre.2flp.J3 06- L... 


-Bond J 124 

■y Scnwecoes j 151 


lOfa 87 Care's Milling 95 

38 22 Clumbers SFwgus. 27 

150 130 CiiHorts Dairies..... 132 .... 

124 103 Do “A-'W-V 11* -1 

375 205 Cullen's ?0p 3S0 -5 

273 145 Do. -A- 20p 2S5 

177 106* Dee Corp 6*p 176 -1 

29 17 England IJ.EJSp . 21 

118 faB Fisher (A ) Sp 118 1+5 

180 148 Pitch Lovell 20p 180 

110 79 Ffreshtake Foods 5p 100 

220 172 Glass G-orer So 217 ... 

82 68 FGhrfulGre.lOp... 88 .... 

170 143 Greggs 20p 165 


ao 6141 4 49 4 103 70 

SI +3 1S.4 2 8 54 11-3 142 

62 . — 03.44 28 M (5.4) 44} m 

« ...... 5.5 24 84 (5.9) ij* « 

27 ..... 1.0 L7 54 134 no* 1M 

32 ... . 15.8 3.0 faj M m us 

iso -l 3 0 I i 51 2 “ IM 

5 M — i ? 1138 UDZ 

<3 — 2.* — tS4S OSS 

76 -1 4.75 L6 3.9 19.9 66 


Ol.Sj 7.9 1.8 224 1 
9a 14 74 11.0 
^Di.n24 2.4U6.3I 
1+2 81)3.9 1.91236 
-2.2S 4 4.jf* , 
U3W27 34 134 1 


-800 515 Woriewood 2dc- 800 + 22 ll.fi 2.6 2.1 


gl fal 3.3 1 1 5 35 5 
18 0} 2 3 I 7 6 BJ 
2 3| 5.4 I 1 .2 16 0 


u4.fi 3 5 18 22.9 
bl 0 — 0 5 - 
hi 77 1 fa «e 11 0 


280 202 H, Barils 10p 262 

425 237 Hinton t A) 10p._... 425 

96 65 Home Farm 10p._ .. 66 

185 137 Htunter fiaphtr 165 


«J 3.7 2 6 135 105 35 

M.t 3.0 27 l)JW 176 12 o 

3.2S 4 7.0 4 y| io 

91.51 3.7 1.6 220 nft u 


AO 700 Glaxo SOp £20 13 

37 19 GonuntKMs. 22+1 * 

109 70 Grampian HdB. — 98 4 

236 142 Granada Ml 62 ' Ffa 

443 139 GripperrodsiOp 943 #4.1 

18* 12 Grovtbrll Gp. 5p.... 15* #J 

180 136 Hnlnia lOpTT— 1« 

L58 115 tan ImMyslto. 3354 ..... # 

252 162* Hamon Trial. .... 251 *5 thjj 
£138 £102*. DO. tacCcln. D+O*. 038 fl* 04 

cm OSS Do. ItacCB. 200-06- EMI +9 W 
100 66 HarpnnveiTOp — 71 ..... 4 

116 94 Harrai».)20p.- U6 ... 7! 

57 24 RMrimko.^..-.-. i46* -* Iho-; 

148 79 »Karooy*Y2<ta... 115 Jl 9 

105 TO HtanWJi(at»»lta- MS +5 

*101 60 HarieyGreU**- 89 t»l-! 

16* 12 HwtinSp. IS* .... <U 

77 96 Hay (Ntoqtan) lOp. 74 #.■ 

178 IU IHajUri 178 kS *11 

105 99 Henan Up 7M +1 U 

176 220 HrererttCrmc 129 tfa 


' ‘SS MiJ IOp - -- 1 172 “2 I 1*i3 fi 3.0 j 2.9(364 { 2 ,s 


74 36 iLermoreGp. lOp .. 73 ... 

502 >14 LowtWm.lCOp 500 -2 

251 158 Matthews tB) 217 . ... 

285 220 Maynards 27D 

237 130 tattoo. Cam Prat )0p 227 .... 

95 75 Mem Trade Sup. . .. 82 

216 142 Morrirntw J 100. 192 ... 

W3S) l?7* hatoscd Brands 32 £82%+* 
97 60 Needlrrs .... 85 . .7 

285 171* Nichoft tvimtol ... 235 

7b 4fa hormjns Croup lOp 71 +2 

SOB 160 Northern Foods J 192 

162 110 Nurtintok JOB ...j 162 .. 

101 72 Park Food 10P. . J 100 -1 

St« 175 fPpriina. D« ... 300* .... 

£10*075 Premier Grp R0.50 . 875 
250 J64 pylc Hldqv lup... .. 225 1+2 

105 73 BUM 10S +1 

Jrtfa. :ifa. Rowinr M. 50p . . . 382 ~l 

t23*| flfii^Sateway Sl.fab* .... £21* 


♦10511.9 21 3a7 J9B 135 
10.0 * 29 * 75 33 

65 *6 44 5 5 72 53 

tUQ.5 16 fib 13 8 235 129 

93A5 * 24 * g| to 
S25 13 9.1 11.9 2 « ,t5 

Tl B 63 1.3 16.4 ua ‘ni 
M4| - 47 - TuLiO 


■ftttl.I K 

Hade 6 Job 50a- IB . 

C PewStn.IPp HSl 

aLtoyd tnt. lOP. .71 
shtn»*H«p.. . 2R 

MWltta 92 

itban Amt.. MBl 
Mi MntaHUI.. W 
man II. ft J.) to. 23 

lBdmtea £21 

nUlMtolop — 63 


tSyil jinu Ul It** 1 ®”: iwtMwtoa^- 

. . 1M.fi 1 3 2.7 Ifita 67 60 pnoall Inds. lop 

+3 14512.4 Jl lfi.5 sn 369 Lfaji 

... 46.V 24 4.5 10.9 4O1 3A Hrdnr.tiitvMn 

1BJ 53 i 3 J.l 112 

-1 3.3 U 4.3 12.9 201* mifiktanBg^. 

cZJ ~ TJ W 9MWM rtKl 

3?1 asfesS! 

~l 19 .’fi| 2.5 j 7 Jj2 1 .[jnimninmn*.* 

Qtl fad) — 61 — 


JPO 227 fijS-.ljl.JlMI +:" hJ75j S.oll.8 1? 3. 7 
|43 75 K-Suiere Foods top 98 -7 2.212.8 3 2 ‘12 Ji 

«1 22 22 fl <4 * 6.5 ta 

4fa 27 ->Ourfrel H'n )2*p I M 0.751 — 1+ _ 

1 12 100 f Sutherland (E.T.) 103 . ,. U 3 3M 1.0 4.8 160 

437 J08 IJK4L t le£l . 410 ... HlB.fi 2.8 64 7* 

58 3b Tavener Rut JOp.... 48 +; _ __ a 

:il 155 Tm«5p . 211 +1 4l|:.9 JJ 16? 

£172 £124 Ou4prC»Ln200:07Ja72 . Q9«3 - n* J 

IM 113 Uinaate 144 +2 1 

177 134 Itlmiw Biwmtt ISA +2 

42 28 I Do Warrant) . ... 34 ... 

86 6b Iwjtsca Phip I Op J S .. 


r-trtyMp - .38 

moot Teat Up. M +19 

itonsBgww^... 208 - 

fitarMrtK# n >) 
MH)6Jwg u MB. W ¥% 
HonCton. Ota -I 
rtonl#tii».kl^ IM -» 
iTMiGre. 10p... » - 

dull r«p.... U9 .... 


~ MX ®.9 L9]21.r 
1 fr- — — — 

™ . _4J 13 7.1 IS 7) 

1 . F6J *«l StaSIfl 
m. ♦HM 52) IJ 18.6 
» SL2! MUM 
151 4.1 1.3 IM 
, li t 32 13 10.9 
3 H»JJ3 3.7 1.9 221) 

PiXS&B = 

4( 13 TJ 10.9 

-715 U K9 9.7 

* 1H0.78 V7 2J 100 

U U 4J>42 

i _ — »* 

- 191.3! 33 3.7 JM 

- ^0J8 9.9 4.0 9.7 
13.57 2J *.9 8.9 

K *UX 123 M 4.4 
I IU M ii 8.1 
_ IftJ 1.9 70 188 
... . Ml 9.4 U.J 14.11 

.: «-« .7.1 6A 2 7 

I- ♦ 

I tal ♦ H ♦ 

f OJ U 7,0 IJ7.n 
.. *B.( 14 4.9 11.3 
-7. - — — Itat 

| 61 »4 4S 4 2 

... M M 64 

l H\A 39 7.4 8.J 

* MJ6> - Ji - 

* Ita * 
<1UI 23 43 132 

IS ' 4.83 32 14 29 5 

.. m s* so irv 

3 Q40t 1 3 9.9 \\*4 

» „ 3.M M tatalm 


103 . . 

410 
41 +2 
Ul fl 


tamnCtan.. .— Ota -1 2.* 4.1 id 1 

« S teHiTg*.::: *8. V! V ii » 

41 "• it ;vk?j i: u w 


u3 J Jj 1.0 j 4.8 UfihD « 
H18.fi J.B 1 6.4 74 


+2 >fi(?.OI7.4 8J ..*,'1 
|« 7;0j:i|fa4j8J m 


18 niffltepTHwsi. T. 14 

170 IMMyWu lift 

W« 78 kewedyStaMe 122 

m 159 ktnhlwlA.IU... an 
1*5 TO pchaw E.Je 120 
9* 77 LCP Htar -TL . ^ 

15 KQXGrotalfip . . 3 

‘‘i? S 

m 3* pjmwnusjt lop 


80 as 

58 4* 

162 90 


*=: S in- tall” U\V 

9* Mft +10 13.fi ta* 7 7 il| I) 

‘JJS *3 14 8tati|« 

2 p : "3- -{« 

^ «i tV nav ”r** 

*■ 94 I) .-I- -. 1 - 


I Q 7 *,| - (15 8 - 

re 51 1 « 1 4 4 1)4 b 

8 0 (r 1 ||3 0! 51 
1 ujfiodlaoii’)#. 


ENGiN 

* 12 -I ‘K PrcCS .. . ; 

•:ir ARk 5Cft 

■lib Aones: Group . . 

■ ?4 AIImi sv G . 

430 AjFiLKf . , 

2. 1 Ast'J.-nd' 1 IIP... 1 

l 15 MUriulOp . . 

,11 Go <St jrCmSjPt / 

,12; friseoev :s*' . ■ 

; I. fiaiiev 

.!!e barer Pm Si'uj 

. 44 3unr^ ;.-is ?Js 

J*Fartr-.jph'c;. la 

> 51 Sr jA'rC -Oc 

113 -teigr J»r eilji 

■ 1® ar,ai‘r;f ;; 

: E— ijSa+Ca.: 


EERING 

35 ; .) B — 1 — 1 — - 

228 ■ : 1! Jfi? J|.*0 ?o 

144 : j fa?!?* lb * 1.7 

24 | - 1 -I - _ 

450 ‘*5 ’ :o-ji : fi!fa t Is 1 
^9*+* | gfl I j| — j 1 ) I - 

16*2 *»* J — i / 8 l — 

134 ; trro-Tii rfa:7„ 

28***; - 1 — j — - 

143 +1 ! 5 Ii .V. I -j <* (:•) 51 

52 I ' i ?i4 I -l)b 

3* ; E»- j — j - f — 

SS* . i4 -ji 2 ,b ; 4 1 1 ft ? 

1*8 _ , - -I - 1 - ; _ 

15 > Sluijo ,-. ■> \ -J 

62 ‘*L'j X2 ! r '■♦.4 1 


•» 21 oautomi i*. 3* r*r . - l vi v 
HOTELS AND CATERERS ft 5 ?j 2 ^ ”i , » 


•.'l 1 1-’* ^jrtn'h t ap-(< . 
1 It 1 fit. i : 'r.nte e* Vvj-es . 
■ln*' tj-jw+n . Vnjr-p 


' 20 ,4*j Ip.’ilO-U! - 

■ 115 ; M V. So: 1 u.-^a 


A"* * JSkr+n . Vnjl -p ; 48 MaitM 1I..M- llrUL 

r- **J&:Z* !°s 

Il't 'in.-, A tup .310 JO.S- na; - AT 


6* i .8 Hfi^^ri^ w ; 

*’2 ^ bC * *?■ 334 V 

45 F M JVW95 .. JTS L 

58*1 tt XteMfaMd its J -BJ 

4? } 7* ‘Mjeshl-: ill 'A- . 32* 


*v. I »? W|r,is#i , 


.’thfat, Of i.-Of | m : Ti '■ -a .53*0 ; , 


• ■ ws^-taHrohi* 
j . 1 liiM 
r'i ] Mi m r*:Ji 

W.! tfcjfjft *1if 8 

-j 

i ■. ni.n-u. Sip** 

l*» • ImTt-v 


-j 

I. 




s-jP 
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INDUSTRIALS — Continued 

"lm! Stack 1 Price KM £ Iperifcteil 


LE I S U R E — Continued 

i Stack i Price K-"l M US!. 


jo (;». * 

'SS-Sg B 

‘S at S 

6* «5 * 

» « “ 
1U LB M 

IN 1W * 
M 40 I 

47 30 N 

n *5*!' 

V 47 43 < 

177 « ' 
..it SB I 

M » 
WO 1« 

:*s is- 

. mi DH 
lW i» 

IM 140 
245 W7 
vm m 

y> « 

107 »4 

230 » 

29. « 

*3 >7 

810 W 
3» 2*2 

ms mi 
40 32 I 

9 6 

147 MB 
345 160 

a *% 

09 *0 

41S 470 
300 MB 
70 30 

134 93 

36 *4 

100 89% 

93 37 

110 40 

272 182 
553 340 
in <7 
122 U 
400 374 
38 U>| 

96 78 

235 188 
127 92 

109 72 

265 206 
36 23 


t-BiKfc Jaar 


as mssEfe H&raai 


_J _____ 74 52 

MJ.Q 26 16 15JB JU Oftl 

033 61 60 3J »g 

g - "gSiS'&iB - =KKro3T| 

44 +4 6J 4.7 2.7 11.2 85 74 g? £*”**£*£" » 

15L tan 02 2JD 0-2 14J 37 15 i*wE^WN8»- " 

jr"" W MWlWU 3» 2B ParUHeHlOifclOp. 36 
2 58 M 8.1 1274 237 1»4 Peachey^ SJ 

S« ::::: h? » m «s *» S^fcsEr a 


hWBwU ,J SS4 L 1U M M :.7 31*! W 

iSSSSrteS—Jm f_... 6.3 2.3 668741 66 33 
Metal $dni(jcs2%pl IS hi ~ — 1 — | — ! ,”% ™ 

lat a nwc Jerttoe J - -ww — | — I— 1 1» J} 


rtaftoRV*. 
me Ok Si Up 


MNWtand Marls — US 

OHdcBCMS .... 67% 

Abba Grp lo IS 

Morgan CnKAta.—. 167 
PterhtWl Fine Arts. V 
ihmtRobOlOp- 9S 
Ml MW Computers. ZB 

tam mb. — « 

NeMS8'M0arl0p_ 3f 
Rewmm Masts. — U 
Da lOptCmrntWj M 


•MSS. 59* 

■oodGip .5 

b& Elect MS* 

vnelntl SA — 6GO 
stone 23 

Id Fla, Co..... — EUZ 

r«te s- 

dfle Saks lOp- 43 
sefRnod'A' — 151 


16 54112.9 I 420 |28S iPtoasw^Sp.— 


4.0 ft 84 6 16 Iff 

*605 ZS 44 9.51 158 70 

M T7J 14 64 1651 70 50 

►1 bgOL25 4.0 2.1 15.6 1*8 47 

2.5 2.9 34 116 138 94 

6.0 3.0 Ll 15 J 675 240 
4.8 22 13J 5.0 27% 18 

— — — lfa.4 150 1» 

_.... - - - 7JI 140 98 

61 10% — 7.9 — 413 186 

LI ft L2 ft » K 

+1 7J 2.4 6.1 9.3 145 122 

- J4 — 7.7 37 24 

Uh.5 — t — 15T 79 

544] 4.2 52 fc.7 *142% 102', 

90 I 60 


Prs Entertain 10p. 15 
Radio City ’A 1 NV. 70 
■Radio Clyde H/V- S3 
KeyLetastelOp.- ,J7 

ago Hob. 20p 137 


PROPERTY — Continued 
I l+ta) a* I ni 

• I Stack W«* 1- He* IC’WBrtlME 

JSttdA 

lES?*- » :::: S? 


INVESTMENT TRUSTS — ConL 

■JWL.I | Price M Srt IcwiSf «|6 U- 


£™Z 333 4.5 94 1.9 74 

r*JJ : 78 4.73 14 B.9 11» 

dW^Sor 75 H0.41 — 1-7 — 

u 1C 14 7.4 01U> 

\af. 36 0.9 2 4 36 184 


248 180 

mi Ism 

123 103 (European Assets DHl J 
84 I 70 FS C Alliance Hw—J 
For F a C Em. Ta 

127 90 FAC Eieotrust 

1«5 116 r SC Pacific Im.T.. 

188 162 FamRy Im.TSL 

300 270 FasHona&si 

12% 4 Tnt OartaUe Aaett- 

232 195 Scat Am 

Z4S 170 FUGItROJS — — 


i Grp LlJt 675 J+15 


90 98 Sam. TV ’A’ lOp... 

13 186 SeaCo Inc $0,123- 

35 12 KefccTVIOp 

45 122 Kptarora 5p 

37 24 'SW5P 


tQ53d2.2 64 6.7 


ZJ IOTI O I Ml M >2® H 512 


.... Q9% — (6.1 — 173 100 

►3 048 2.9 5.2 74 JW 135 

020% 44 3.9 &1 100 53 

62.4 24 84 163) M » 

F2 9.1 24 B6 5.9 98 I 88 

■m SSL 66 tl4.C 3.0 34 114 MOl I 

eeUMWinos. 2D 61 - - — — 

eertea ® — 6j 1.4 9.7 9.4 

trtbodlQp 233 $61.74 4.1 1.1 244 

Sosioo-- »-l 8 - - 474 

NHtaPamits 63+5 1J5 — 24 — S?2 ?ZL 

rhotTlteSec 780 9.45 * 1.7 8 ™ 

■BtiMURBr.n_ 3« -8 114 2.7 5.4.74 1 ™ 

wTemttLft.— DW 25%% — 29 — » fj 

Sue 0*86 lop- « +11 U2.M 14 74 HU 

123 +9 00144 4.7 1.9 13.7 

"5 : 5 _ ^ “ - -3 j 30 

oJSwkin: 35-3 10% - 40.8 - 1» » 

- 559 11745 3.1 4.7 9.0 42 I 22 

P*Sd5|.50p_. 307 -1 166 14 74 1L7 

Prenwkk Parker- 78 „... 0.7 ft 14 6 

£5rtordSn « I3i 1-9 S3 1U1 98 66 

wSSt*terSO___ 35 0.7 ft 2.9 ft 87 48 

RFDGnwlOpI-. »7 — 34$ 2-2 44 13.1 77 38 

KjlS tErnl— 72 14 ft 34 ft 27 20 

tfbnxoOUlQO 3M ..... U0.7 5JD.9 - 36 23 

256 +4 1104 14 54 144 Bl » 

fecfctt4G3na*Z 550 -3 UO 24 3.7 174 *18% 11. 

47 -1 D.l — 03 — 185 122 

SSltaClOpZr Lift OWB SO 14 134 48 32 

SmTiiL— «7t) Tlb4 3.1 54 74 300 213 

MmMMl 34% +% Jo.94 0.9 3.9 «UI BZ IS 

SSr TT1 6444 24 72 17 54 28 

Enl»eV50_ Za *3 Q2S% ft 1.9 * Z« 158 

Itawrick Graim ■ I 'B — — — 2L7 102 S7 

102 63.75 2.4 54 114 *1 31 

Renters VIOP 260 624 4.1 1.4 254 32 20 

Se-IZ V 146 24 7.7 64) 


Z90B 

32B 

•— 

U 


145 

Mw 

+3 

44* 

151 

-2 

120n 

-2 

73 

r+2 

144 


144 


155 

Utc 



ti.75l 14 34 22 9 30 17 PtaBhisilFft. 2S — ■ 

ft 24 ft 6W 310 Pr^tManpnsU- 525 

7a 10.9 114 84 Pmp-Hldg.a In*—, U* +J 

24 34 18,0 i*5 275 iu "* 

2.9 b 1 86 l w 166 Prop. & Rrv. 7“ 

_ _ _ 1» 111 Prop. Sec. ln»50p_ 132 +1 

_ _ _ 11 7% Raglan Prop Ip- Jpa — 

u zd 112 94 64 Regaiian " 

ft 65 ft W 19 RtWAcrtSllOp-.- » — 

I 3« I 225 170 Hohan Growl 0p~ ^ ~- 

4’ 14 344 533 297 RosefteifflU gj +4 

lX 8.1 17U ?64 204 BmnaiongtaM.- 2M 


135 111 

11 71, 

94 64 

29 19 


92.0 44 20 152 94 64 

15 ft 65 ft *9 19 

13.1 ft 44 ft 1J5 

Zi*d IVti g ^ EsaKar-jw - 

1^5 14 5_5 1« 

no. 2 4 74 84 92 79 TSl». MWOP- 20p_ $W ■— 

2« * 6.8 ft *31% 71 BhSS*t Prop.— M 

09.51 16 3.1 464 20% W^KtaroiMSea. W-' %% - 

3^30 Silas w .... 

TRADES 

_ 72 31 Spn1l«MM*fl«»n5p, « 

* 175 133 SpeyhflM^ l» ■■■■■ 

n _ _ — — 160 134 Standard S**s___- 258 +2 

...... 012c — 3.7 - 55% 44 Wert*q6'i«'t» - Sfl~' 

023% 84 0.B 13.9 27b 211 Da. 7pcCnvCumPf. Z76 +4 

+11 67.75 24 5.9 74 33 » Stmart Maw 6rp - M « 

-1 — — — 15351 372 303 Stock Cmwertn 367 +2 

— — — 13 0 74 48 Suddey lg — 

23%l 04 2J 74.9 90 65 $TopS EMates 100- » — 

47 39 Tw* Centre — — — - ® ■■- 

les 35 23 Homm*s*o“P- «JS ti 


45 » 

130 88 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 


£3raE: i 

Honda Motor Y30-. «0 
l | y- 210 

Lotus Car 10p 64 

NMtaHttaUt- ® 

tfohnKr25 QZ\ 


Commercial Vehicles 


7.0 ft 4J « 

JJ5 ♦ 37 ft 

B— — "™ ” " 
h2JS 15 2-8 33.5 
7.0 16 2.9 *14 
3.7 U 2.9 354 
2.25 24 2 A 12361 
049 4.1 14 244 
2.5 34 44 87 
LI ft 5.7 ft 
nu$ 1.9 84 9.7 I 
247 5.1 04 28.4 
7J5 22 44 114 
54 ft 53 ft 
«24C ft 74 ft 
3.75 ft 6.4 ft 


« m 


OIL AND GAS — Continued 

J«| Stack lnfcMBUrSSw 


12% 4 Trst Chariade AsRtt- 

232 195 FMScetAm— — 

Zfi 170 FUG1TR82S 

45 36 FtataeflngJwaale-. 

25 13 Do. 91 »r arts 

44b 344 : knrtOB AroertaO-— 

12J 99 Do7pc DiUofcn 1999. 


14 1 64 277 193K»B^__. 

H 4 f iS aT^nScscoiop- 

H i * U pulatelrtn35. 

225 161 IBira«*£l 

oi h i4ju» 2.1 lift >«* .i 

IS « ^ r 0 a S g S « fe a « S5 

:.z: mb 1.7 04 S SSSQ2& 

fS ** w il ia iS 55SiS?«%r: i§ -i w 

*2 — vu ± — d 15 6 gchuro ftn Encr y- D -% — — — - 

g E 11 a a » » * « »? « e " 

i?lS3 :::: 

SS ".. “S to i! g » S i; ^ ‘J 

£ i Wi S « 4 4 1 ~ - - - = 

^ ::r 2.0 14 2.9 m » ” - - — 

5 _ 105 80 : kjydOH10p g — — “ ~ _ 

» t8.< 14 53 I* n k™**'-**. — s — z z — 


235 14 23 57.T) 
34 1.9 1 74 94 
04 44 14 143 
875 3.4 0.9 35.7 


_ I - 1- 1 - 6; 


121 99 Do7pcOilloU>19W. 

224 185 neatagOarttimeHp 
222 180 FlaMgErtrtpebe- 

314 228 'kenfagFarEMcm 
106 83 Teratnq Flcdpei+B- 

527 392 ; lrmto9 Japanese — 

105 90 r tand M.M«c- r ! r- 

110 82 TBiftigOeemrtT*.. 

150 119% Fleming Te ch. Im— 

265 216 nemtaglt^fW— 

122 no ^Ktgo&Coi 


*3 ■S'SSTfc 

4) 37 Fundknest I* 


-1 t4.t 14 4.1 183 43 ,37 rwann. 

.... Q10% « 33 — ?65 182 Pt^Cg-. — 

+3 Q8%1«JI64 — 101 75 ;T 61*4 Br 

QizVn — 1U — ITS 120 J T Japan — 

z:: 055 24 1.7 32.4 1M 86 iarmorotar 

CT7.7 23 84 73 58% 42 SMmomW, 

+2 133 1.9 2.9 25.1 M 8 ta VU* 


tefcd g k 

IVoHt TraBcr lOp— J 30 L... 


— I — |53 I 180 1*8 ITraHort Pak .. 


m3sji u 6.9 i” 1 4? 


Comp onente 


31 25 ITrusl B< Prop. 5p_ 

565 440 kltd Real Prop 

B7 59 Walter tfcBrtdl lOp 


14 54 14.4 Bl 38 

23 3.7 174 *18% 11. 
— 03 — 185 122 

5.0 14 133 48 32 

81 54 74 300 213 

0.9 3.9 <U BZ 19 
,23 73 87 54 28 

ft 1.9 ft 242 158 


ie wa 

UftryPanefc-— £> 
tarospacr Eoo— £ 
Urflow Stream . — » 
Annst'ngEftHJp- 29 

hutomoliw — 51 

Sluemd Bros.~ — JJ 

Dowty 50n 168 

nr Wfip ^J Y — 35 
FUMMEitag.-.. 295 

6 SfltWil0p— . 30 

HHUM.10P- » 

laps. Cl 2» 

A500 *§ 

Groupie- g 


hl%| ml.4j 24 MbkTl 

-2 d)35 14 113 73 

14 5.0 54 4.9 
04 42 34 E4 
H.0 7.7 26 15-41 


87 59 

505 425 
430 335 
139 62 

143% £34 
I 132 106, 

20 163 

112 105 


Iter (Mired] 10P- M +2 

ifterEddte 90S 

rnforti ln».20p- 4S — 
ber Hldgs— — 1W — . 
reldhare DFL20. £«% — 
st &. Country — 138 - 

iltUngton hd .LB 

frigate Prop In* 107 — 

art Mount SO hi 


I _„ 14 23 24 234 

14 7% — 36 — 

h2 — - 216 

F2 53 33 23 81 

Z" 0J5 14 04 — 

ba.91 13 2.9 534 
U 14 ft 4J ft 

H 104 13 82 UJ 

M*4 39 34 87 

833 1.0 14 — 

104 2-2 ZJ 24.1 

+2 0.75 2.7 L7 2H.U 

t!14 13 >J 354 

133 14 43 233 
h245 14 34 114 

uQ45% ft 53 * 

[38 L 73 ft 8-2 ft 

U C- *0.7! 2.4 64 126 

U7 L... 13 23 24 293 

50 Pll d54ll3h4jfib61 


23(4.0 j 13 244 
ftgO-S 1.912.4 284 zz2 Ijbj 


Be 1.3 53 mi 
43 1.7 64 M.D 
n-4 1.7 74 13.3 
oJj86l03 63 


137 90 

£11% 700 
700 510 
102 84 


118 78 Rkarto — 

112 55 RMInli.D.&SJSp. « - 

250 215 Robertson Rah lOp- 2L8 — 

11 7 Rnekiop — _ T% ... 

40 20 Rodwort 26 

735 125 MofelilWrtlBP- » -- 

1*2 89 Ropner , lg « 

140 86 Da. AP. _______ 332 +2 

£ f WaSss; 4 « 

87 66 RiHMJlftJlOp — W .... 

20 11 lyin MB 5ft » — 

60 95 51 Group 5p « -- 

943 267 SrteTttaey ^ — 

91 56 5wdtestWL10p_ _?8 ... 


87 66 

SO 11 
60 55 

943 267 
91 56 

50 91 

338 253 
£39 Off 
87 67 

56 43 

•96 67 

*2U 163 


£39 twUScHunibergerSl— *33% 
87 67 peottltoherbon — 79a 

56 41 ^t-Uerdabie — 5L 

■96 67 ISiWto. »2» 

•2U il63 peajHcorGp ™ 

•Ss 149 rDi'A'II-V LC 

s i» Essa 5 ! * 

97 I 64 £h»w* Warn 20p-~ ■ M 
ina I 62 t+SheUm Janes 6? 


^ =JS 
^ = % 


•252 155 
97 64 

300 62 

82 » 
483 369 
400 345 
77 40 

87 70 

*411 346 


Sldlam Groop 50p - «33 

SMr 

SltotaUMlOP 42 

6SincWr(WmJ__ «7« 


25 24 3.9 12.9 
OJ — OJ — 199 H6 

Ig34 81 24 214 12 6% 

_ — — — 4i 27 

44 35 34 188 ^^ij 

« 5 2p 44 »8 17 t] 139 
4 LI 4.9 774 *m 80 
— — — 154 140 Ub 

B— — — — an JJlj 

1.11 82 81 114 % 71 

— — — 174 64 48 

14 ft 54 ft u 24 

S 85 25 4.7 94 65 44 

JBb 4.1 1.4 125 69% 5* 

H24 — 154 — 17S 108 

9.15 2.7 89 105 54 34 

$L20 — 2-9 — 146 81% 

92J8 87 45 6.9 45 31 

t2.1 24 5.9 74 435 320 

^ 24 4.4 114 ^5 'tj 
U54 75 L2 324 {4 9% 

1359 75 L2 304 95 64 

gl.75 3.0 1-4 274 65 43 

t2.9Z 3-3 2-2 »-* 88 63 

245 4.7 5.1 5.9 " 

45! 15 10-0 95 M C\L 
15 2.1 5.1 4U) . C * 

H6J 24 SJ 95 313 250 

9.45 34 34 105 510 380 

2.75 2.9 94 13.9) 130 98 

45 ft 74 ft 340 2W) 

14.C 25 5J 12.4 3«0 288 


Garages and Distributors *z« *) .. . _ 

« 27 W » r... 60 59 33 [uiltorf Docks uq,» 

1» JI S?52S?M«r- 1» « “ H ]$ 13 is 

*22% 14% E6G lot lOp 2D ULO 3.1 75 *4 32B Z40 

170" 139* Bramall CC. D.) 1» — ■ *.7 3.7 6.9 5.1 « 4 

•111 on 3riL Cat AutL lOo , 96 HI 2-** 9 “ 115 Bl 

lS 116 cSw5toZ—Z 124 +4 45 84 55 - £23% Off 

a^SISrTJSB Z «%-% 1d24 14 7.1 134 a 10 1 150 

% U 1 g Z. ^ 2-6 hJ 80 

J® 48 _2 KJ 4.1 69 34 340 190 

Si « K2dbTJ±:: S ...... 2.9 74 54 w 


62 BeiliConw. 10p_ 3B6 
47 Commoo Bros. 5Cp 117 
90 Fisher (J) — — g* 
00 GnUas- Larson II — ul 

>10 Grarig Sh# £1 U3 

84 Hunting Gfcswt. — « 
46 Jacobs U. 1.1 20p_ 58 
3 Lon.O’SeasFras— 4 


SHIPPING 

hl 10o_J 1E6 35(24 2-7b8.9 

Si Si 117 ...... 14 10 12 IM 

** U6 +S 13JI LI L7 n<n 

™ n “ S' 1 tj 10JQ lfl 25 27.9 

tent 92+1 62 2.9 95 4.9 

lTSoSZ 58 -% a.1 05 8.9 365» 


101 75 IT Global Ree £1 — 

175 120 GT Japan — 

10B 06 iaeunorr American - 

58% 42 Jartmore ML F.TB.. 

14 8 Dtn Warrants 

235 184 GenCWMlhtatad. — 

530 432 JencralFMJfc 

540 430 Do. Com. IDp— — 

138 95 Gen. Sflddn. 12^> 

105 77 Glasgow St'S*!. — ' 

346 197 Slobe tor. 

312 176 ireenHar hw 

320 170 instant Hse.— — — 
349 182 GetWlnMUn 

139 114 Hanaros, — 

29 16 Do. Warrants 

225 189 WH (PHUp) 

293 213 todwerOertOw 

405 3M ■».«! Success 

307 164 HwestwV C a p 

64% 43 lapan Assets lOp — 
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101 85 losHokiogS— 
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Pi-1 1A 14 14 
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„ Kl _.. 18.4 LO 55 _ 
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102 +1 1614 LI 25 2“ 
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tdSJ) 5.9 57 35 48 37 

IflLS 44 U hB 194 140 
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SOUTH AFRICANS 


I IS 5 a --1=1-1- im » 

NEWSPAPERS, PUBLISHERS \*» ** 


b s? ars 1 *-- 1 

40 20 inlic. Ljwr 20p M 

•mi ti* jSSmSbaSSb- asv 

M 28 ipwrow(G.<NJ20p. » 

5 » Spear (J.W.) « 

l«»% 13 S«w« HldgiSDj— ■ M 
117% 85 KprtagRartlOp-. 
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F.T. CROSSWORD 
PUZZLE No. 5,557 

ACROSS 

1 Game requiring no initiative 

( 6 . 2 . 6 ) 

30 Light wnrk with a convulsive 
movement (5> 

11 Credulous, of course (9) 

12 Girl's name for bee or balm 
— a smile's out of order (7) 

13 Divert being decapitated 
(4.3) 

14 Number a member needs (o 
go higher (5) 

16 Weed hidden under logs »9) 

19 Ten Penny Piece (in otden 
days) for a leggy creature 
(9) 

20 Painter of French air? < 5) 

22 Parvenu seems to be 
surprised (7) 

25 Horse, possibly — one that 
makes an effort to get round: 
this could start him off (7) 

27 Lodger goes round about 
with girl having baby (9) 

23 Cleaner of the board? (5) 

29 Bookie making fun with 

turncoat act (4. 10) 

DOWN 

2 Large number for short 
month — illusion without 
America (9) 

3 Tailless insect's range (5) 

4 Sort of lens that's more than 
right? (4-5) 

5 You think there’s nothing to 
write with, lad (5) 

6 Lot off platform and in tree, 
possibly (9) 

7 Spanish saint suggests life 
after death (5) 

S Inclined tu fluster? Far 
from it (7) 
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9 Sort of acid fnr 1099 (Bl 
15 Yacht with orders to rule'.* 

(9) 

17 What the captain might say 
tu a new bowler? (4. 2. 9) 

18 Shade »f wi>d»m and 
inexperience’* <->. 5 1 

19 Houseman, as it were, got in 
salt and pepper fur tea 1 7 » 

21 Punishment fur good con- 
duct? (6) 

23 Prc-eaui Umary aspersion" 

(31 

24 liarment for pet unicorn in) 
26 Fashionablt: clique put a 


map inside another (5) 
Solution lo Puzzle No. 5,556 
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INSURANCE, OVERSEAS & MONEY FUNDS 


Target lift Jtssvaooa Cm. Ltd. 

Tariff House. Bairhoi nc Rood, Aylesbury, Budo. 
Aylesbury (02%) 5941 
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MdSkfntSd 57.04 iJWxd .... 7-55 

Minerals. out Rea Shra Fd Ino 
PO Box 1«. St Heller. Jersey. 8654 27441 
MeresOeZS S1IJ4 li.s&Sr 142 
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PecSa OCtXl 32.86 4-ZZ —0-03 — 
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Prices on Oct 31. Nest »e6 day Nov 7. 
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— ClUceie FuerfOctlS-J 10607 I — J — 


ConaoNf AMmij Service (loM) Ltd 

48 Attnf Street, Oougte, MW. £1624-20845 

Deism. & FF Acc. -144.51 ab.lt) — 

Odom. 8 FF FM 144J1 46J6I .~J — 

gaext denOng an UMaoder 8 

Carahtl Ns. (tame*) Ud. 

PO Bw 157, St P»Nr Port Guernsey - 
taMMwFdSaMM.-b44A 3741)1 I — 

Cortca fttaraatnaf 

10a, Boulewd Royal, Luxembour*. 

CertexalnBL I SB9JI7 i —ctll) — 

Ciwanumt Find lot Mn«n. (Jersey) 

P JL Box 195, St Heller, Jersey. 0534 27561 

GfaFueoUsyJ kb.7 a*af J 1160 

Valued weekly WMMMay- 


Briece— rino Dealw* Deal 2*521. 
(Cbsmb*) 

PO Bm 71, St Pner Pin, Guernsey 0483 2*541 
n*B)-b*5.7 159-S 

S? ^+5 sT^ 


1901, EdhriMrtfi Tower, Hengmag. 

Mm iiona.. IMLB* llSI -OAl| 

JepfaTri. 39.u« ^53 -0*3 

JneiFiad. 4060 434*) 



Pacific led F 
Bond F8 



13607 14JW7I _ 
1024 10.73) _ 
10265 10. 77M 


020 

1.00 

148 


Zd — Cmneburyweg 113, 6000 


DWS fftobeke Bet. F. Wtrfnipimg 

i Frankfurt 


Mew SaricsXxl 

U.K. Eeurty — 
rni.AiseritanEc. 
Far East r 
Fixed - 


ScattUt Mfltnl Asnraace Society 

109 SI VWcew St, Qtesgow. 04i-Z4B6321 

Flw End Od lb__ fe32-7 349.2 _-J — 

Pen Masd Sent jiZiliM* Joo3 ~~J — 


— ScBttUi PmMent taMa&an 


b St Andrews Sq. EOMwrgh. 

—fa 07. 4 



031-5569181 

m m = 


m -flJl 


1274 -14) 

1314 -IJl 
10 U 

1081 — ... 
1044 +M 


m - 



174J 

1973 

215.9) +0.1 

1494 • - 

1035) 

193.0 
lTljl 

lira 

1473 - 0 J 


~o4 — 


13*6 
167.7 
UDJ 
164J 

145J 

14b3 -Ml.il — 


—nil 


126b 44601 +04d — 


PO Boa 3012, NOSMV Bahama 

Mu Inv DH rs , — 1*4.46 4.70l ..._J _— 

London AgeMK nBroStiSign. TeU 01-623 6000 

PeatHiitr Ian ntaa lit Tiait 
Maimer Landslrasse 11-13, 6000 FmrkfBrt 

srssa=s=6asjs sal ad = 


m-Saaod Fd. Mops, (tarasey) Ltd. 

B U Ferro st, St Peter P«t Guernsey, c. 1 . 
GacrtwylS. ( 3 * 1-9 355.ll -V9t £61 

M SanwH kroestroent Mgait IntaL 

PO Box *3, Jersey. 0534 76029 

in dan (BTOM 6 Fundi _]□ 645 2-006) _^.J — 



f. East Eq (AcJ 

Fixed lie (Acc) 

Caai Deposit lActl 
prooxrty lAeO ._. 
index LaA IAKJ 
Maneged (Ace). 


Van braok Life Assurance 

41-43 Maddox 5 l, Ldn. W 1 R 9 LA 
blbj 3} 


Drat) Bumbo* Lambert 

77, London Will, London, ECS. 01-828 3200 
Winchester OtmriifM Ltd. NAV Sept 30 *21.94. 
Winchester Financial Ltd. NAV Sept SO *6-23. 
Winchester U.S. Reserve* Ltd. Current yield 1U6. 
Finsbury Group NAV (October 261 *10687 . 

Dnyfa* M er ca a tt aeaM In. Fd. 

PO Bax N3712, Nassau, BotUfflaL 

NAV 13149 33451 ( — 

Duncan Lawrtc lav. M|t. Ltd. 

Victory Hsc, Si Peter Port, Guemsty. 0481 26034 

8tSS£ba=dk1. rJ dS 

Oaortst Ltd. 

PO Box 807, Grind Cayman, BWl 

RAUOal --- I *27767 I 1 — 

EBC Tibs* Company (tony) Ltd. 

1-3 Stale Si, St Heder, Jersey. 0534-3633L 



DM CUM DMS3JBG3 1-0-0131 
DthGIrifn D •"•1*3-27 34 +0-0059 — 

JpYnCK Y5.4OO.1S07 +0.7443 — 

Nag it SA 

lOa Bauievara Royal. Luxembourg. 

NAV S6.au .... 

Newport Intaenational Mansgement 
Bank «* Barinud# Bldg, Bermuda. 

009 29S 40 QO 

BSSsTp vm = :::: = 

NMPcfc SI 2-13 — 

No reap Fund M a nag ing (Bermuda) Ud 
Bank of Bermuda Bug, Bermuda. 

BOB 2S9 4000 

Am rest Tse SB-33 8-88 — 

Normandy Truut Manager* Ltd 

29. Athol St DOiitjlae. k»M. 0824 26GBG 

HmdvMt £1.0500 1.1D61 2-00 

NdvCmT G4.SOC.fi 1.3753 .... 2.00 

CmbCrC £0.8134 0-8085 2.00 

Northgatu Unit Tat Mngro (J*e**y) Lid 
PO Box 82. Sc Heller. Jeroav, 0534 73741 
PttcFdOeZA 12.27 13J0 .... — 

Pacific Basin Fund 

1oa v Bb U ,«,.rdR*y. ia ^s.mb S - g . _ 

Inv. Adv. MAC Inv. Mnot- Ltd.. London. 
Perpetual LIT Mngrs (Jersey) Ltd 

PO Bruc 459. 5t Heller, Jersey. 0534 74517 

CmsboreCr *1.051 1.171 -0.001 UX3 

Ptiocnin Innniational 

PO Box 77. St Peter Poet. GuemMn^ 

inr-DonarFd sa.ia a. 48 .... — 

Far East Fd 33.46 3.73 .... — 

IntCurvFB 31.73 1.87 .... — 

DUrFaintFd S4-05 A 37 — 

StgEXdtFd E2-51 2.71 .... 

Providence Capitol International' Ltd 
PO B«x 1*1. * Purport GuornmV^^ 


— Prtfl SIAmr 


101.7 
109.5 
1D7.D 
1+1 4 


sr« j eg euu 


109.7 .... — 

117 J — 

114.6 .... — 

1A7A S.13 

444 J .... — 

VI7.H .... 1021 

(Accm 5bf) 304-2 309.4 .... — 

Victory Hbm. Douglas- IOM. 0624 24111 

HqhlnrGn irj* o 1 in 5«a 12.55 

(Aeon Sltsh) 2Q7J 21 1 A 

Tyndall Interns tion at Assurance Ltd 

Albert House 51 Peter Port, Guernsey. 

0481 27066 


Intnt Equity 434.6 
DO. S 5.310 

PeemcCotr 137.3 
DOF 1.675 

Nil Aiar EqtV 94.0 
Do. * 1 145 

UK Equity 255 1 

Da. S 

Euro Equity 
Da. I 


3.480 

119.2 

1.455 


mini Pud Int 443.2 


Do. 3 


5.410 


5HS Fed Int 268.1 


Do. 3 
S Deposit 

_Q0.Jl 


3.270 

141* 

1.725 


511a Deposit 155.4 


DO.* 
Commodity 
DO.* 

c £?d S 
UK Prapty 
Do. X 

Until Mngd 
Do. 5 
UK Mn®d 
Do. S 


1.555 

iffiVo 

’KS 

194.5 
2.375 
361 A 
4 415 
251 6 
3.070 


457 7 
5.590 

iftl 

1^,'S 

nA 

128.5 
t.535 

466.5 
5 695 

5V.I 

146.7 
1.820 

183.8 
1.995 
489.0 
5.970 

1 085 

233-3 

2 500 

l&l 


Tyndsli-GuardlBn Mngt Ltd 
PO Box 1256. Hamilton. Bermuda 


T-G American 
T-G Money _ 
T-G EuroBoed 
T-G Commodity 
T-G Mortgage 
T.G Overseas 
T-G Pacific 
T-G Wall Street 
T-S Gold 


120 m 
523.56 
516 35 
521.74 
CX21.B2 
*11.32 
Y2-093 


— 0.53 

+ 0.04 
— C.fl 
-0.684 
+ 0.04 
+ 0.08 

- 020 
— 0.05 


Fd. „.__JW5Jb7 26.9 

BNMccd ICSF Fimd)TK?2A04 25.7 
Far East ICrontXMi—SPKLM Uri 
Tcdnriosy I) IF Fd)I-SJJ M 1A9 

Hofeon Fwd Nagnit (Gacmscy) Ltd. 

PO Box *1, Bermuda Has, St Julian's Ave. SI Peter 
Pori, Guensey. 0*81-26266 

Haifa Camaq Fuad 
Hnmd Start Ing fad! 

wse'' 

Dollar ftpmtt — 


tUKStcxrirt 164.9 
3 Inti StCkmt 99.3 
S Wkj Tech 130.6 
S N Am Ski " 

S Far East 

t UK Flint 
Int Fk l»t . 
SlnTCurroy 10S.9 
£ SB Md Fd 1*5.6 
S DltrMdFfi 115-0 
£ 50 MkFd 110.4 
Swiss Franc 4.692 


106.1 

106.1 

154-4 

117.2 


177.4 
IOfi.6 

140.5 
114A 

114.1 

166.1 
116.1 
1 14.0 
166.9 
123.7 
11B.B 
5.260 



Prices on Dct 24. Next deal I op Oct 31, 
For ocher prices ring 0451 20726-5, 
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CaNto Uft As^ Ca Ltd. ' 

— r 30 Uxbridge Road W»«P«. _ M-7499111 

^■2 FSffhSvSAcEri^ 

Z mow. acc, — , 

Z Managfa Acc. 

_ 

z kvxrAt-. . 

z SfaddMorfatifa— 

— jyapFct. 


far PM 1 Oct 2 * S03.0 

me Pol z oct zb mu 

Irw PM 3 Oct 26 277.9 

In. Cash Del 2b- 157 J, 

MtuMFiad lbS.4 


— EfaftFlriW. 


1 78-4 


p*mc tcap. 1 ..— . 

SSSS!te-=®i 


M6M ttsac, Heefa Rd, Wpethtag. 0903204631 
I ISO. 1 







I0SJ 

Pens. FI tad Ini- lrWU_ HJ 

DSL On). UWJI 

Pan.ladm.LSd. Ink _ « 7 

Do-OrtL — — 16.5 

Pans. Com irit... - 
Do. cm. — ..J iaa- s 

ScBttMi Wtdmn’ Grot* 

PO Bm 902, EdMurah EHlbSBU- 031-6556000 

303- Dl — 

29bJ - — — 

292.6 ™ — 

165.1 — 

174J +0-4 — 

107.1 +U — 

130.1 +18 — 

15bJ — OJ — 

+»4 — 

1UL9 ~ 

123.6 .- -w 

197.2 +04 - 

207.7 +C7 

1424 +7.0 

m3 -oj 

1854 +0.7 

Iiw 

141.4 ...... 

519+ +2J 

53*2 +2.4 

131-S 

14bJ +0.1 

» =3 


Managed Fd . 

Equity Fd. 

inW. Ffl 

Fleet ox. Fa. . 
Prop. Fd. 


Vtefcnsob Ptesfoa LtafM 
*1-43, Maddox 


Pros far Fund-— 123A 

mammaaolFgad — MS-B- 
Fixed bd. Fmd~. — UM.3 

Pern. IttrrrO Fa. Qnl. - 1577. 

Pen. Equity Fd. OnL.. 19T.2 
Ptm.Prop.Fd.OnL_ 1358 
Pmvim.Fa.OnL — HO* 
tas.Fxd.rncFd.Ont— 179.1 
PmvIrAStLFttOm „ 189-B 

Pens. Cask Fd. ;>=•’ L14J 

PM UxnDaJO—. »19lb 

PM Stk £x Oel 29 53*2 

PM Proa Da 29 — — 11V5 

PM Cost Oa 29 14*2 

Ex Umt ACC Oct 17 J»*fl 

ExUMtl«0al7 £598 

SI — d ii UttanKc Co LW 

Frotdcnsr Home. Southaroston. 0703 334411 

Jlbl.2 169.7) +0J) 


i St, Ldn, W1R9LA 01-4994923 
Mmavd— J777J 291 . 3 ) 40 . 1 J — 

Fqwry JSAb 377.5 +2Jl — 

fihXtalEaum- — 121-2 1774 -03) — 

Fixed I menu 742.5 2 S* 1 +53 — 

Prnpety WO 2155 +0-7f — 

ham Lokad Gilt HAD U7.9 —J — 

m mroS w MOBxy JUU 14021 ~+al — 



■Whom Fund NtagL (tone*) Lid. 

26/34 Hill SL st Hrfitr, Jersey. 0S34-36281 

SsfcST ‘SiSI 

IX. Traat M—agm Ltd. 

10, Sl 6eorg« SL, Daugtn, loll. 062425(05 Bonn Fund £1 
Int-CwnodlllBTst — hJ9J 14*d 1 — 


— Putnam International Advisers Ltd 

z JO- 72 Cork 5L London. Wl, 01-439 1391 
Z Emm Him Sel *9.18 .... — 

_ incernatnl Fund 554.59 .... — 

— foraswnadNas.U«MV> 

uc Royal Trust Ustnl. Mn«t. 

Quilror/Heinold CommodrtiM 
31 -4S Gresham SL EC 2 VTLH 01 -EDO 4177 
Resource Fd 3147 .El . . .. 2.00 

Next dMl>no data No*. 1. 

Roa Brother* (loM) Ltd 


29 Athol SL DOuBlaa, loM. 0624 25696 
-Z-£o 1-290 + 0.005 8-45 


IGF ftongmant Services lac 

cfo Bcgtetr a r , PO Box 1044, Cayman h; BWl 

asft£r=&s? 1 fad =J = 


Wtodnr 13 k tow. Bo, LM. 

' toyOl Akfat Hfa, Sheet SL, Wiadior 


Z tevesax lions 


65144 


•Oiler pnox Indodes’ 3lt> pnAn. charge. 

Tiro EagKsh AnwcWtoa 

4 Faro Street, EQ. 01-920 9120 

E. A Income Fd.*.. feO 5*7| JllA4 

. e-a East— mao* la-* 71 n 

•Mat Orff* On 2A“»ext <X> 


> 6*8 


z s^i5s:"iSsrr=E»n 


Fla. w. Gnpfai- 
H. fan. Fu an - 
FutAM 6tb ■■■—.. 
Ret. An. Pen.— 
Far Ean Fd. 


J6U 17B.O 

’04.4 21S.ll 

107 .(KA) 103 OlWj 
— 57 .03) 

J157J 1*5.71 


162-7 

lb41 

.JSM 

•Abl.l 


Z ymilfa Rd, HHcMfl. Herts, S64 OLP 04*2-62991 
1487 15*51 

116.9 

m| +M 

— Hfa llMH 

— DcooxttOrt. 

— Depart UM- 






OFFSHORE AND 
OVERSEAS 

A rt i hw i dt tnvettment Food SA . 

37 rue Notre Dane, Lunmoig. Tel.47971 

Aatra m» H20.16 — ► ~ — I — 

Ml i MBdut 

Portach 708, BOOO Munich 1 . Telex 324269 
Atanou _JDU22*3 23.SU ._.J — 

«st^^3aaassflw = 


Haaie (hone 0703 33*411 


Standa rd Lift Aswnnca C— i rm 
3 George SL Edinburgh EH 2 2 X 2 . 031-225 2552 

Z44J| +12) 


Z Albany Fund M anuf i H t United 

_ P. 0 . Box 73, SL Haifa, Jeriey. 053473933 

— Albany J Fd. ICII KZZLS7 7W55MJ J IM 

— Nan dediog Hownoer 9 

z For ABfa HtTOfa A I0*i fa! Bator Afto 

— ABuce CuRd Minminral Wl tan 

— 62-03 Que^LLfadfa, TSi. 01-2488881 

total ruthiiul Or 


Erodtage b towagfiimwit lid. . 

19 Reyal Square/ Si Heller, JanCF/CI. 0534 7M07 

ttCgzzdaB =1 =d - 

SJC. Efaupa OfaUgxttom SJL 
9, Avenue de la Uberte. Luxemboaig 
London Agent: FF5, Saiislxvy Home, London Wall 
EC2M5TA. T*L 01-920 077bTetex 887281 

Earope+MigMkiat I *47 -M I -oxrl L27 

Cnmtac Ivn ilxniti 1 H . 

1, Athol Street, DousLu, Me Of Man. 
UKAg«aaFl5&Atonv 072733266 

Eunnax iilF#. ilMJN 105J»I ~.J — 

FTdefily tot wam— i 

9 Bond SL Sl Metier, Jency, Cl. 053471696 
Dealer*: 31201. PO Box 670, Hamilton, Bermuda. 
American AaeOliJ., — 6S2l) -a03( 090 
~ Slf>3-50 

8K3v 

|*94 IP 

619.43 M-9 

Anas 12 -t: 

-4468 52.01 , 

Zb. Ob I7.3TJ -Q2U 
, 1437 * i«4.oa +0X1 a 

114.67 isae) -OLOU 
fa at 34 29iu -0A7J 


, PX3. Bm B9690. The Hague. Holland 
B^jJ +J^ 7-4S Etnwalda lOHer Pee) J DFI10853 I -OJ+I 2JU 

totmwtlg— I Bond Tnnt 

2, Boulevard RcqaL Lmemtxwrg 
CLS A NAV Oct 29 —J 51DA5 
CLS B MAV0ct29— J *13-46 

hnd w enwli AtlieiH on ri sft 

14 Rui Akhtngen, Luxarobourg, 35247991 

NAV Oct 22 tfa.96 741 1 ( 141 


Richmond Lift Ass Ltd 
4 Kill Street. Oooglu, loM. 0624 23944 
Gold nemo 247 J 262.8 +1.0 — 

5 »r> 0 D*«c! 180.43 190.88 +0.04 10.35 
UK GlltFnd 166-2 176.6 + 0.2 — 

Rothschild A«u*rt MtmgemMt (Cl) 

St. Julton'* CL St Peter Port. Guernsey. 

Urol fa L _Z0» 1 mil 

OCAmmrFd S 3.11 3-52 .... 1-24 

OCSmSo* “ * 207.3 220^x8 .... 1-«8 

'g£&Z? t &°d l£d :::: ?^S 

HpkgFd HKJSS.21 37-12 +0.7B 
■Prices Oct 22 . n«m dig No* 7- tPrtces 
Oct 19. Next deghno^Oct 31. •••Prices 

. Next dealing 0031 . tJDIo everv Wed. 


M. G. Tyrrell t Co Ltd 

PO BOX 415. London wl 3 9NY. 

Ortac St 1.03 MJ5 •■•■ 

Unlco Invest Fd Mgt Co SA Lux 

London A CaiMlrerrtal rV’S'g.h 

2 Throomonon Ave. LnrtWJ. 01-638 6111 
UneoInvFd *73 83 76.10+0.10 — 

Union- Invnatmxmt-Gaaallachaft GmbN 

Postfach 16767. D WOO Franlrturl 16. 
Umtondi DMza.ag 2 i bo +o 30 — 

Unirafc DM70-65 74.20 “g-J* ~~ 

UhliMita DM42 24 43.60 +0.10 “ 

United Fund ManapBra Ltd 

16-16 Queens Rd Control. Ho "° s l 2 ^?li 1 7 

S M Pw VsofaeSrt 5 CerranCT Fwdf«M 
Hoi boro Find IVMMBenHsn UennJ Ltd 

S. G. Warburg ft Co Ltd Md oubedni 
33. King William SL EC4R ^ 

tof))nOc29 142.65 ~ °- 0< ‘ — 

MrcEbftOc24 16.77 IB.JJ -••• , TT 

SelRsOcl 6 115-76 T6 -32 . ■ ■ J -SS 

SB-41 Broad StraaL SL 

1 .36 

. . I . 0 .88 

...” 1 .85 

.... 3.13 

1 J 8 


McOuOc23 £27.' 
McFEtOc24 £27. 
MrTrvOZ 6 £25.. 
Mtmoi« t IT.' 
MlSMt025 (11.: 


S .Mark 
inch GIdr 

i so Yen 
Sterling 
Swu* Fr 

T Tboma* SL 



Mercury bAonov Moehet Trat LM 
ft fideel. ftMTO nn 4- -0.01 


MarcloMFd 86.3 
MercIpttBtffd 40.5 


+ 0.01 — 
Ooegfa^ fair 

8.10 


SO 9 +0-2 


8.1 


WarcUey Fund Monagoro (Jorony) Ud 
HKBkTBldg- Cromrlilo SL. s^Hrt^r.^ 


.460 

t-1.14 




hnfcta b m li 


29* Brand St. Sx Heller, is,, Cl. 055477522 

£lk Onvadh Fund JoM HU§j 1 4.4J 

Gill laum Fund., 4(451 A99 __Jl2J» 

GU 6 Fumes Fund — JE99S 1.IMM — -4 7x>5 

Jtardbw F ten ing ft CB. LM. 

4bdi Floor, Cgmudd Centre, 

JF Jxpxn Tu — N* 1 ™ SJI74 

JF Jfafa Snail Co, — 1724,645 3A7" 1 


O.t. international Rosarvas 
Sterling . £15-833 

AustraHan* AS 15.837 
Canadians CMi.oofi 
Dutch ddr DFIS3.31 
Danish Kr DK ri 59-69 
De in tcli marks DM53.661 
Bd Frs (FIlO DFr963,03 
French Fr FFrHH6.37S 
MK Dollar HK31 06.075 


JF Jaoxn Tfctmotogy ~ WiML**- 

-IFlajSm Ta 'oafcw “ 

JF Poe. Sea (55* 

JF lmri.TM.___ IfaSSr 


Am val Cum pros* 
Am voiCaai* _ 
AutOriUiX) — 

* Bona Find la), 
Far Ean b) — 
Fnmrrtzi 


hfammkmalli)-— 
0»MFunUl-_- 
Paemctx). 


asort 


-Kid 


M 
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025 


- LJ7 
+0.1] ML* 
+Oji b-4 
+£H 73 
125 


K*dO 


Italian Lire 
Stnaapore s 
Svoss Franc* 

ns 

Japanese Van 


+ 0.004 
+ 0.004 

+ o-oia 
+ 0.01 
+ 0.042 

+ 0 - 00 S 

+ 0.7S 

t o-iss 
0.022 
+ 32 
+ 0.015 


25 


L43.514 

*70.240 . _ __ _ 

5F47.4874 +0.0087 
S3ZJI31 +0-008 
Y6.6M.42 +0.93 

Dally daallngs. 


.617 

i8£ 

9.50 

5.17 

9,65 

9.52 

747 

6.78 

6.57 

8.96 


5.63~— 0.09 142 
27.08 -0.04 5 .54 

io.w 7 jo 

34.B5 -0 07 0.?a 


US 

05 

05 

89 


nfa* IIW.IN. . . . LAN 

Heat Kma 6 VE-AUO— K£3J>2 
JanniPxDflcCmTB- I17J9 

jFAunraila T« 150« 

JF Currency BbnJ SllJb 

JF American S7J0 

* flBa o5te5 , S—faitoto- 

London Agents Rob. Flemiag 6 Co.Tri: 01+38 SUM 

Leopold Josfah ft Son* (tarmar) 

Attert Hse., SL Peter Port, Sumsry. 0451-25*48 
L J » 3 C rt l faM Pfad 
Tetxphonx Ufaager far Man fakes. 


Rothschild AuBtroiiB Aaaot Mgent ltd 
17 Bridoe 5L Sydney 2000. Australia. _ 
FHcAn-OwS *1.44 1 AH .... 6.10 

Royal Bonk of Canada Funds , 
ROC rawest Managers Ltd _ 

PO Box 240. St Peter Fort. Guernsey. 

040-1 23021 

Intllncnri Fd 810.05 10.71 .... — 

InH cap >0 510.67 10.2S .... — 

FE&PaCFd *9.70 10.36 .... 

FCAPcFd _ *9.70 _ 10.36 

RBC lad CnnondM Pd Ud 


Wrdly Gt Fd 97.0 11H .tod 
Ward lay Invastmmrt Borvicea Ltd 
4th Floor. Htncrlnson House. Hong Kong 
WardleyTat *5.27 
WdfaNkAF 52S.53 

3o:3S-3.« *-io 

w«st Avon Sot* (Guomuay) Ltd 
Borough Hse. Si Pm*r POU- I |“ ,| -™*£ 96S 

Gli&OotFd fit. if l-il+S-S 5 -“ 
US.SOptn 50.94 0.B9 +0.01 — 

World Wide Group MtoftMiMf 
10a. Boutevard Rovtl. Ltarombourg 

Wren Commodity Management Ud 
Ifl, St George's Sl Dougfai. 


it?:? 
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Pbs. aorik Anencii>-jl772 
Do. Aram _ 


(fa-ACCM K ___ 

Pms. Flan ML 0578 
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tas. ProMTOy ___^faio.9 

Po.Jkcun KUJ 

tas.Dmnsx -J1W-9 

to Aram — B 102 









174.9 
IMS 

157.9 

S3SM'oS==j 

110.4 

120J 



proMttolL, 

507X 



PerolenFxri. 

PbMM Mb Uxfad- 
Pfaskml 

Sot A W aa c * tosanaca toft 

Sun Alliance Home Horsham. 
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« HeMJlCrOgW-— J- _»SH I ~ 

Z &S&E£ m :d = 

Artauttmat Senriths (CX) Ltd. (aXcMM 
PJ3. Box 428, SL Hetfa. Jtnxj. 0534 70077 
DsUar laamnr Ttt IU_^8.084 LOTUt +OCOl|]]+2 

GoPtSxa. Ta. ru. BM -ro.di2Jb 

yea t T 201 ai S 21 

■ F«r 1708 17LU +0J] 

•___B75.J -_J 0-11 


601 Fufati) — — 

American Joe TA UJ 

ImbL Inc. TsL (1) 

5 F tad ML TsL UL. _ — 

Sterling Aiaatcaa IU J7«-J 7*31 

-Prices at Sept em ber JO. 

FI an l m Groap 

Ldn. Agents R.F.. B Craft So, EC3. 01-638 5851 

FtcnVngJapxnFfad — tl85.Z9 Bl.oil .....J — 

Ffawiq lottrotM Fd_SliJ» 304W - 02 G — 

Fortes S*cmiB«5 W faUt nwi rt LttL 
PO Box 887. Grand Cayman, BWl 
Lmdoa Agents: 01-839 3013 

WfeeeZS & eI!M! 


s uaaiacdgtB sal = 


Kktoftort Bmw toft 

20, FendwrOi 5 l EC3. 

Goxrweyloe. — _ — J157.1 UAtfa 
to 4atn. — — (710-0 229-d 
K_D. Ewrixxxt Act Fd Jtl773 17 JH 
Lit Eurobond Fd. ACC_JU9.70 19-M) 
KJL Far End, IGifaJ^El2-79 _ 1321 


US.S 
Canadian s 
£ Sterling 

D-Marit 
Swiss Francs 
Japanese y«o 

Maned Fd 


*23.61 


+ 0.0T 

+ 0.01 


KJL Start Am Fd — {UTJ4 
Ptaschurtn US BraanJ*7-42ri 
SkxfaE 


01-623 6000 

AOb 


£19... 

DM54.13 +0,01 — 

541 .91 .... — 

Y6.B86 +1 — 

, 522. 06 +0.01 

Daily dealings. 


■Wroa Com Fd 12.B 

SlSSBsk 1#! ME 

?i‘r®Sd d SI :::: 

Yamaichi Dynuile Mngt Co SA 
10a Doulvwd Royal. Luxembourg. 
DrnmeGtbF *9.61 — +D-D1 


Money Market 
Trust Funds 


1.70 

6.30 

2.26 


.. 224 
10-78 

V93 

_ +131 049 

17JS( +03! — 

048 

*35 
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z ProviacW Ufa 

_ 22a BUMpWfav EC2. 
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Ca. Ltd. 

01-297 0533 
3*04) +03j — 


Lift 

Srceorort W*y, S U faaage 

R55J==fe ; 


Ca (WO 

D4383561D1 




.4*1 

S77.1 

Titm 

B1LJ 


5J5ST 


iiicirq 


hrixx Ut-GWtltfL. 
toa eofa. — — 
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$3 

2123 

176.4 

i£? 

137.1 

2493 

UL1 

11AB 
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— Special 5US.— — . 

Tecfaofag — ■ 

“ Wimngea Pem. Acc. — 

— OnjmkPmv Arc. (152.4 

— aasa^ail 


Fixed I "Brest Fund II 28 

Indxa LMad Fund — \2ZA 

535fr=^ 

Non), AurtcaFxnd-. VbJX 

Far East Fuat MS 

DnWFiri 151.4 

InSBoneOaN U2bJ>5 


0403 64141 
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124.) 


283.1 
3472 
224X 
1284 
2MJ 
231. C 
180.0 
1D0X 
154.4 
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M4j) 

134-}! 


Z f^EMSpS3ta-faS+ 1 
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— For Capoaruiiftml Other Prtee* ring 01-2476533. 

~ Pnft BB fh l to— M Co. 
z HoSxxii Bon, EC1N 2NH. 01-4059222 

Ptvtedl 

Hxnxgxd0ct24«— tuiJI UAiri 1 — 


Sot Lift ft Canto (UK) Ltd. 

Z. 3. 4, Cedspur St, 5W1V SBfL 01-9J0 5*00 


153J) +US 


Otafag -no. 7. TOcl 31. 

Artec Fond Managers LUL 

PO Boa 264, SlHelfa. Array. 0534 72177 

5Krimgfd. he (no .08 10.131 J 9.40 

BJJL Bom) to ratawit* AG 

10, Boorerstrasw CHbSCH, 2ug, EwRzeriand 
Z Borer SteOd. 19 SF1DJD0 1L*«I 1 — 

— Raatank [Onron) Ltd. 

— Buner+itfd House, Grand Cayman 

Z uoutofaJ. Baer fan. JLL2J3 123d — J — 

z Baosford BnoBt Boerney MngL Ltd. 

_ PO Box 71, 5i Peter Port, Guernsey 0481 26541 

— Tech one Comm fcJ.27 7.7l] -OJd — 

— tw. Growth — __JfU.71 1453) -0A5) — 

— PJC- Aram FmSZ SJl.tP 25. IS -NL9ll — 

— Bank of America (ntantaUsiiat SJL 

“ 35 Boolexprd Bftai, Luxemboug CD 

WoroSaHStlnc.__._JSlIb.77 117-171 I 952 

vauM wedk>r on wrineums 


Forefta ft CofaaU Mawft 

X Laurence Pauntnry Hill, ECA 
FfiC 


01+234680 


C AtUrttc Oa 2* — I 


^ I =1*^ 

S25B9 I — 


F&C Orierori Oa 24 H534 

WMWy dealings. 

FrataQagtOT Ormcfi Fend Mngt LttL 

PO Box 71.51 Pew Port, Guernsey. . 0481-3*541 
For East Find., 


fssssrsmssw- -m rs 

Kama UU i nati o na l Twrt 

Fans) Mbli Kara hmd. Tnwt Ca Ltd. 

cn Vickers ■» Costa Ltd, Ktefl WlHlaro Strew. 

LonOon, EC4. 01+23 24*4 

NAV Woo S3W-70. I DR ratue USS1A5B434. 

The Kora Trust 

i: 0* 


Royal Trust intnl Fd Mgmt Ltd (x) 

PO Box 194. St HNIer. Jersey. 0534.27441 

StrlFxtnFd 60.81 0.892 BJUttD 

InCPti Ski 11-101 l .154 .... 0-91 

Intrrtl Bond sp.768 0-77B ... . . . 9.B9UU 

Prices on Oct 24. Next dealing Oct 31 . 

SCI/TECH SA 

2 Boulevard RovoL Luxembourg. 

SCHTaetiNAV *930. — 

Sava & Prugpor InZBnraJronal 

PO*Bo? 7*3. » Heller. JerKV. W34 75933 
Fund tale rest Fonda 

Dunk Bfi DM1 0-58 11.16 .... — ■ 

Dllr FaS Int *8 09 8^62 - O W toil 

‘ 113.4 119.6 +0.1 11.69 

n^47Z 1.5S5att +3 2.69 


Malllnhall Ltd 


ItaatnOM. 


44-5, Youto-dong, Yongdungpo-ku. Seoul Kora* 
NAV (Oct 20) Wto U£U tllS$l*-D3). 

iSiif uzwd Bratbm A Im. (Jerser) Ud. 

So+li 0+*d — J +00 PJJ. Box 108, St Hetler, Jersey, C-L 0534373*1 


Inti Glow lit 
Far East 
N Ainw 
Gold 


162.7 165.2 +0.6 

S983 10.63,0 +0.02 

520.66 2223 - 0.19 

*7 86 8.50 -0.05 

*9.62 10.40 -OJUI 


(DM43.94 45 Ml -O-lW — 

ZjOMBZ^a 86.7 tJ -0-b* — 


GmrtA4xam__ 
Uraerwl Accaum- 
E«mi4ciaxn — 

M raged FA Acrum —11* 
Emv Fd. Acain — _n' 
Proeely Fd. Acoxn — p 
Fused In. Fd. Acoxn _(■ 

JntlV. Ffl. ACOXX_..__ 

MwwM. Acoxn 

Indxx-Ld-icvhhAcon 


m ** = 

ll*l +UI — 



Logo Hotto, 235 Hftk SL. Dfato n 01-6869171 pnub 
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Dexara 
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to- tat.. 


as 
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01-4054222 


Hofaoni Ban, EClN 2BM. 

OnovfarFdDCtM — tol.M 72 4e| — 

SS r _:: = 

S FixidOrfM jOb-19 5 7 4d _... — 

FM Oct 24— JULtas 125259 — 
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Prrv Ptra. Attoont — b*a.4 . - 
PMMgdJU%JUSinZE».4 2 68 

StJanfaBaram. ^B«nL 
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ReUanee House. Tunbridge MM* Kent. 099C 22271 

M 


American EquKy Act .. 

U 5- bomb Act, ._.._fatoO 
japan acc. ___ 

PacHk Acc-. 

FarEufaii ' 


Mai t/iiln F rft gd ty Sacfctf 
BO HokSaoblHt Ml BeuraoMUb 0202 295079 
JB74I 60.71 4*2) 0-3 


| to MfaWWtO. 0022*79351 

Vi# iJ?3 =i = 


Surety. 0506887700 

1900 20041 ,~.J 

110.7 SSO.N +l-ft 



1092 78674 


w 

140J 

faovo 

1101 .* 


Ufa 

107.1 

Wb.l 

104.3 

1071 

UOJO 

1018 

104J 

U3i 

lo+a 


U.5.0onar Ace--- 

v«n Acc — — — , 

Eincxar C a n n ier Aee. J47.7 
DustrieuMn — — M..JU03 

Sun in Peatoat Mraag i ra ra t ud 

IM tar uxnridukl pcraro« «rer sel l 

tat. uauye Aar. ._^7*.7 



trchfi thdCBTO International 
l, Charroo Crtuo, Sl Heller, Jersey. 

VnfattTrue (4J.7 

UiuSodar Tnra — ___fal5.13 

Umbcnd IiyB .- J 1 W9 .73 

X lb— t JL Bi iftto . Itoaf Mm i_ 

Uujkraaliaa ’a *11-3 

Uri-AusL Mineral IsTfeaB 

Um-Paatic TrMI SMX 22JJ 

Uv-laxmabonai Tst_S87.7 45/ 

Btsfaogsfiat* CoaxMcBty Ser. Ltd. 

PO Boa * 2 , Oougtas, loM. 002+23911 

ARM AC* Orel -faiOiS KLsd — J — _ 

COUNT- oel J_.5bl7 jasfl— v.)lJ69 

Original tout *510 and — U, Men rate Ufa 5, 

Bridge Management Ltd. 

GPO Boa 590, Hum Kang 

viatiioais.-. M.uo jJtTd — 45.13* 

NUUMbFO 00.24 >531-33 JZJAl I 045 

Brftmtia toO. laresbMnt MOgat Ltd. 

Box 271, Qutcn w ray Horae, (Neen Street St HeTxfa, 


OxenaasCnMOi 

Ftaakfert Into lamtatoft-fiBAH 

vyuaenau 1, D-OOOO FranBurt. 

FT-iroenlns 

FraeldL ClftSL FO. 

FM World Fond Ltd. 

Butterfield Bldg, Hamilton, Bcmuda. 

nav Aug si 1 naoj* i 

Frobritror Ftod NV 

PO Boa HM1735, Hamilton, » 

BOO 295 7447 

NAV Oct 22 1130-29 30.(d 

C. T. ItoftMni (ILK.) Ltd. 
an Floor, 8 Devonshw So, London, EC21I4YJ.TH; 
Q1-2J9J 2575. Tlx: 866100. 

London Agents tore 

1UJ7 


kaaKkumocv Ressira Fund* 

Ui. 5 1.00 

O- Marks 10-00 — 

t Sterling „1jOO 


16.71 LOO 

10.9* lib: 1X0 

11186 12-41 LM 

— lo-stl -oia — 


toraT 

A.rfl 

9-36 

5.00 



Y«i "”■“ 1000.0 

O annul Fond 

SKfDMt 190-5 190.6 — 

All fontfa are dally dealings. 
Schroder Mngt Sarvlcm (Jersey) Ltd 
PO Box 195. SI Heller. Jersey. 0534-27561 
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Berry PacFd. -. ■_ 


*10-04 _ 

.IU0J4 108659 
*148* 

_ 5481 

6.T. AUa Sterling — _Jt30+b 55 7Z 


G.T. Auslrdl* Ffl-- 


fr: DblrSMB.) Fd — (£2485 
6.T. Euraoa Fund — 

6.T. CMmI TfcbFd__ 

G T HaraHi Pamflndcr. 

llT. SSte raijiSIl 

tfSBBW-^z: 

G.T. Asxxn KK Erowdl 

6-T. SoUD) Draa Fd, _J 
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*23 JI 
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*11.74 
02-24 
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NevrHali Plato, Uxertxxd L693HS 051-227 4422 

Royal SNBd Fd. bT22 393Jl +Ul — 

Royal IHa (IMI 
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Pern. txd. LnXB. Act— w.g 
taa Cart Acc 1J5J 

Para Anre. Ewey Acs - 1W8 

ta U.5. bran *cc— 119+ 

Pens. Jaoon acc. U 18 

Pm. PacVlc Acc--.— »98 
PMCFraEantmAcc. 357.2 
Pm. I comm. Acc. — Tea.* 
Pm U.S. Dollar Act. . 105 3 
ta Vra Ace. .._... ... 10*8 

Pens. Euro. Carr Acc -tax 



2M.2 
1588 
339.7 
1728 
UU 
163J 
|4?X 
1281 
117i 
105.1 
375 6 
2TB.9 
11* b 
110 4 
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— Gam Fund _ 

L85 Mp. Boiler Pert arm. — i . 

Nerenamw in IF 3 BIO lb 

UnMBIAIGMbFd — (50.792 
_ Wcrie o' Le*Soro 80.929 

— World cl TeiX.. A0.741 

Maragra Pordcim. — iso 849 

— Stv+eg De n ra n l uatM FMH 


053+73114 

2-03*) “0 OOd — 

0851 -0X01 11.0 
9.05 +002 3.M 

2. 197* +OJHM> lUOld 
0JK4X +0X13 2.73 
1.037 +0-004 — 

10.93 — 

0852 -0X02 — 

0.994 -0801 — 

0 79* -OOOt — 
0.959 -T.J — 


Cartaaare Fend U te —geri Ur. Aftds 
2. Sv Mary Axe, London. ECS. 01-623J212 

Garteoro Pond Maaatan (CLL) Ud. UXb) 

41, Broad 5c, SL He! fa, Jersey. 053+73741 

GHcFdUvieyi luc-taa olm I 10-2 

_ (k) 

1608 Hixcnsen +A (0_H«COWl_W.JtanB N|OT ^ 


Ink ft _ 

PO Box 147, St Peter Port, Gifansey 040-23488 
CBMBedhyFied IbUl 6AJl 1 — 

Lteyds Bank (C.L) WT ftgrt. 

P.0. Bm 19S, SL Met lor, Jersey. 0534 Z7561 

LkydS Trust Ollt^-?ffio!oO^^)Si 1 12-04 

Hot dcxnng Oarixr 31. 

Lftsds Bank Inttnolleed, Beam 

PO Box 438. UU Cexera (Suxtartentf) 

1868 109J* +0.7) 104 

F9KX 1,075 id -ZIJKj) IX 

7.5 i 0.0 321 -5J +ftS 68 
F131_0 ISOM -IM 1X0 

Uoytts Bank tete watra neL 6ummy 
P.O. BOX 136, Guernsey. 0481 24963 

LNodi IML Small Cos -1*13.73 I I — 

WAV <*x Aifafadrr Fdi 


Storting £15.52 2 5 .... 

U5. 1 *29.2472 

D-Mark DMS4.0343 

SWISS Fr SF3Z.794B 

J. Henry Schroder Wagg ft Co Ltd 

m - 2.-6.6* 
ii* 


W8 


ft FcM. Ctoke (Saerasey) Ltd i||:« ^51 f” ®*2l filter ’§J5 

147, St Peter Port, GtfalBey 0481-23488 N&TlSoStB 53B.A0 081 — Cernw Marks 5.1 


Ueyto tatt, Moray Martmt Food Ud 

PO Box lie, St Pm PL Buemsro. . 0481-24983 
- " | pan. 


__J 9X9 
1 1032 


r« 
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ISSI^SEfeS SL 

Ewnxn Udt- Fd. —ipbO-l 274-1 

EjemesGUI Fd. 31.0 lTJ! 

tHfflptMMWFd— Jll«3 UOJ 



“ EquUy- i )«« 

FMoln 111 

— jeuiwn rjp 

BS2=^=rM 

— Mfad JO* 


~ St Gaotfe As 


kc Cb Ud 


The Priory, HluJUn, Marti. 

ManatM Fe-, -)} IH 

UniMTSa) fnd - -U043 


SS 


046297161 


Surisi Ute Pensions Ud 
99-101 London to Seronoaas. 0 
CI4.1J0 1+8J5 
L117X4 1IHJ 
tJOOOT 1OT+7 
1 139+2 144 14 
tl09b» 109 Li 

n +1 IB 1 + 534 , 

au ud say em in rare 1 

TSB Life Ud 

PO Bo> 3. Kerns Hse, AndOner, Hams SP1D IPG 
OTM 6JJ88 

Mansfad Fuad ____.ijl4S 
PtBOMTy Fiaid_- — — -RM 4 
FlMd Ud FuM — JlOb-b 

UaarFiM — !}0J-1 

EdWty FiM — —R33.4 


UX drowi Fuad »7X 

USM Fubo — 4I3*_5 

Urnogte Potdoito-. 

_J Funds 

Hng (I.bc-J — £14.03 

Ca* '£17^8 



115.7 
10LJ 

125.7 
158 
228 
61.1 

I«4 9 

2JM9 

nsj 


-OJ IM 
+ 0.1 — 
-1.4 1X0 

i 2 X 6 
+0 4 2.42 
+05 1X3 


. .. .385 25.115 

MB. Band Fund 1let.to.17** *4 
MK 6 P4C.L Tst FMJHKI7841 r 

Bartnorc f sod Ma n ag er s (IBM) (fa) 

PO Bdx 32, Oouglos, kdcoi Man. 0624 23911 
ML Inc, TMrafea?, 19-99) 1 


r _^B2 

"SSi" raSng tfigr Doriw 3+ 

Ueyds Life (Isle of Hu) Ud 

Bridge Hse, Cfattetown, IOM. 0624 B241S1 

SUP 1118.9 123.91 1 — 


+flX^ 550 


imLGrdL JtiuroJ278.7 296-31 

Aoslm-'BiteBl GENERALI S+-A- 

PO Bax 132. Sl Peter Port, Guernsey, Cl. 

'IR.JRS4 07 162 19) —J 

1157.19 le58+l .__J 


080 


00 Trustee. Pa Sox 1042, Cayroan idaoto 
12 . Valuatton US 54,765 .90. 


oS Global Asset Manageraewt Corpa. 


Ml 


PO Bo> 119. Sl Peter Pwt, Euereuey 04*1.25715 


M ft 6 (Cayman! Ltd. 

P.O- Boa 70b, Cardinal Axemra, Grand Cayman, BWl 
Adamic Ex Oct H_— haxo 85 1) -8X5( — 

Au9ras*i E» Oci» —-B3.41 
Sold La OB 24 —J537.12 

taeeum.UnrairZrS+JS ^ 


b,*Tn*ntiX« i-~H»2. . — J 12-20 

AO Jenn Fuccri Deal Sadr Exeret 
**7uesccy Mm*— Camtri Bawl 9 0014- 

8 reran SSjdey Tit Co. (CJ.) Ltd. 

PO Bn 563. St K*i«r. Jersey. 

fare) acres :r.i il'Olb 

burl-os fas - ftl 7 Bb 

I ml tori IK — Inn 

let Cineci iLl-08 

Butterfield Mrangempnf Co. Ltd. 

PO Boa 195, Hamilton, Bermuda. 

Buttress Esimy -fa* 65 48*1 ....! 1*0 

bioesiianc -0335 3 351 

Pncts as Oa a tact OT cay fcov 3. 


CAM WoritMdi- 
GAMcnca... 
GAM Bibum 


053*74777 

^ r^”-2 


*11757 
5116.95 
586X7 
5106X8 

*106-44 

610657 

GAM Panic _l *115X1 

GAM Arulraoe J 311592 

GfRanfUB Hanagwaiat Limited 

PO Box 73, 51 Hellfr. Jersey. j 0534 73933 

Graunll* ImTa Jl.OS 11X1 1259 

nret dMbflg fay Boater 24. 

Crimson Motet (G()— Sarriagtto Foad 
30 Bath Sl St Haifa, Jersey. 0534 7 5151 

tod. Inc. Oct 23.._— 1117-1 121X1 . — i 64* 



+2-71 


Schroder Unit Trust Mgrs Ltd 

BOX 273. St toter Port. 2B7M 

MnoaCur 604.0 636.6 fTi 6.28 

EFsgint* 631.6 666.2 +1.3 7-SI 

i Equity* T63.4 174.5 + 1.6 2.28 

SFxln> 51.042 1 .120 + 0.005 B.93 

5 Equity* 11 500 1.S051UI -O.OM 0 82 
HK Fdl* 17.494 5.01S +0.07S 2.50 
Sctiroder Ufa Ascuranea Ini Ud 

PKAfiUd 7^o.« m* ~ 

[ la L Fd 173.* 156.3 +3-0 

SFXlnLFd *1-336 
5 Eg L Fd 51.513 

NIC * n Fd 11 6-552 7.01 8 - 0,459 — 

Price* Octooersi. Next dealing November 
7. * 0*117 dealing. 

Scrimgpour Komp-Ora Mngml Jersey 
1. Charlna Crow, ait Heller, Jertev. 

0534 73741 

nil :::: 

Barns ada Hse. St Pater Port. Guoraey. 

0481 26268 

Farexfund S7.62 8-01 — 

Sonny Aexurunea Intomational Ud 
PO Bat 1776. Hamilton S. Bermuda 55303 
For Fond* Price* Phono UK 0908 670505 
<24 hi*}. 

Sinner ft Fried! ander Ldn Agents 
21 mw Sl BU iso ornate- EC2M « HA, 

- OI-GZ3 Hwi 

Dckafd* DM27.47 28.91 8.84 

TokyOAEiOctl *62.90 .... 2.40 

Standard Chartered OS Money MEkt Fd 


Gernuui Mark 
SwiiS Fra 15 s 
lapaaen Yen 


2X2 


Sterling 
U-S. 5 
D-Mark 
SMiu Fr 
JIMHI Yen 


£11. = 

*22.2522 + 0.0062 
DMS2 6783 +0.0074 


9.E4 

9.T7 

4.6S 

8.12 

5.15 


Bk el Bermuda BUtoBeniutta. 6094954000 

Basil =: 

P..» *1 oa 24. tat danmg Dct tx 


PO Box 92, St Peter Port, Guernsey. 

Cam. Bes. fa 10.41 10.4 

LA US Jims -54 1Q5.7 



Y5.31 1.5564 
state St Bank Equity Hldga NV 
Car Mgt Co. 6 John b. Goruroweg- Curacao. 

Netauet vaiua Oet24 * 7 . 61 . 
Strategic Moral Trust Mngra Ltd 
il fcn«i Strrei DouglrR inM, 0624 26086 
StrogeMT 50.B773 0.9033 .... — 

Stronghold Management Ud 
p-o. BOX 315. ts. Holler. J««w i5S4 7M60 

Cotnmnd Trst 82.84 66.65 .... — 

Mnmwt (Jersey) Ud 
4 Hill St. Deugla*. Isle of Man 

0524 29441 

Copper Tit £13.59 14.34 -0.Q7 — 


Norn Apr Int Hr Notice 
Nom Apt lot Cr Notice 

t^BerkFlcv^So. WIX 5 DA. 01-499 5634 
M’hall Mny Fd 9-2 S 9.59 Qir Call 

Thb Money Market Troat 
63,00 Victoria SL EC4N 4ST, 01-236 0952 
Cifl Fund T0.4S 10.71 frnttfc CiH 

7-d*y Fund 10.54 10.89 6-null 7toV 

oppenhoimw Money Management Lid 
65. Cannon SL EC*N 6AE, 01-256 1425 

call Fd lo-sa io.64 6-mth c»ii 

7*CLlv-Fd 10 00 10-25 6-tfith 7-flav 

MnyMflAc 10.12 ID. 62 S*mSi C*W 

BSttr* 8.50 6-68 6-mth 2-<UV 


Money Market 
Bank Accounts 


Altken Hum* 

50 Cl tv Road. EC1 Y 2 AY. 01^38 6070 
Tratwry Acc 10-875 10.7? Otr Caff 

MuthylncChAe 10.25 10.7* Mth call 

Bank of Scotland 

M Thread needle St. tC2P ^ 

Chaaua Acc 10.10 10-56 MtB Call 

Sardeya Primo Account 
PO B« 125- Northampton. 0604252891 
High Int Cha 10.25 1 0.65 Qtr Call 

Britannia Grp ot Investment Com pan lea 
29 Finsbury Clrc. SC2M SQL. 01-5BB 2777 
oner Allan 10410 10471 MiP -Call 
Charteifiouaa Japhet ofc 

1 Paturnoster Row. EC4M 70H. 

01 «248 3999 

:: ^h gjT 
— Mth Call 
iapaneec Yen 5.0 5-lS Mtn Call 

Choui a none 

TOAshley Rd. Altrincham. MfegjK 
Cheaiw Acc 10.56 11.09 Mth Call 

Co-operative Bank 

78-80 Corn" (I! EC3. 01-SZ8 6545Cx( 4G5 
Cnaaue & Save 5.50 8.77 Qtr Call 

Over £1.000 10.00 10.55 Qtr Call 

Darlington ft Ca Ltd 
Darting tan. TotnM. Devon TQ9 6JE. _____ 

_ 0803 662271 
Mm MMAtt 10-25 10*6 Qtr Call 

Lombard North Central pie 

17 Breton 51. Wl A SDH 01-409 3*34 

Notice DCP 1030 10-78 Rate i*-dav 
M ft G Kleinwort Benson 
01-99 New London Rd. rnelmatord- _ _____ 
0245 51661 

Mlghl ntGqeAe 10.12 10X15 Daily Call 

Midland Bank pie 

PO Bax 2, Sheffield. .0742 20999 Ext 8738 
High Hit Cbd 10.00 10.38 Qtr (dll 
Save ft Pros par/Robert Homing 
26 Western Rd. Romford RM1 3 LB. _____ 
Q70B B0 90 IS 

Hlohl ntStdAc O.E2 10.10 Dally Call 

Premier Acc 9-62 10.10 Dally Call 

Tyndall ft Co 

war — yirtoru 0^32241 

Demand Acc _ 10.06 10.47 Qtr chu:+ 

Money Acc 1u 12S 10.51 Qtr Call 

J. Henry Schroder Wagg ft Co Ud 
EfafanrOT House. Pnrttimroth. ^ B2773 _ 

Call . 

NOTES — Interest ratal Riven, both ax a 
nominal "ate and an annual percentage 
rate adjusted for freooeney of Interact 
cradiL 

ROT1S 

Prices are ,1a peace unfasa Mkerwice 
indicated and tboae dMlgnatid S with no 
prvflx u ll.S. ootiaro. Y lelda "1 (shown ip 
ubi column) allow for *11 buying empansea. 

t Mirao prices liwlude all exMnsea. 
Today s orient, c Yield, buad oa o«er 
price . a Ectunared. q Today's opaning 
price- h Distribution fren Cf UK tx»M- 
p Periodic premium insurance plana, 
s Single premium Insurance, x offered pries 
JociQOei all expenses extent agent's con>- 
misslon. » Offered price* Include* all 
expenses II bought in rough managers. 

2 Previous day's price, r Guernsev oroaa. 
g Suspanood. m Yiold boforo Jersey tax. 
t Ex-fubdivls>Qn. ;:Onlv available lo 
charitable bodies. 9 Yield CtHurrm shows 
arauaUsad rates of WAV increase. 


Special Are g.7S 10.20 Mth 
Overt 10.000 10.00 1047 Mth 
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COMMODITIES AND AGRICULTURE 


to rise 


B y John Buckley 

COCONUT OIL prices were on 
the move again yesterday, gain- 
ing $60 per tonne to reach 
$1,260 for Oct ober-Nov ember 
shipments to Europe. 

Merchant sources blamed the 
latest rise on the withdrawal of 
Phillipine-origin sellers in the 
face of scattered buying orders. 

They noted prices had re- 
cently softened when Indonesia 
released about 10.000 tonnes of 
lauric ails (of which coconut oil 
is one) for export. But supplies 
from Indonesia and the smaller 
West African producers had 

since dried up leaving short 
operators on the Continent 
with a paper market and no 
physical back-up. 

Over the past week, coconut 
oil has gained about 111 per 
cent In value, or about S130 per 
tonne, while partial substitute 
palm kernel cil has risen only 
$65. The spread between the 
two oils has thus widened to 
$340. puzzling some dealers- 
They note that kernel oil had 
traditionally sold at a discount 
because of past quality incon- 
sistencies, but at present dif- 
ferentials it has become an 
attractive replacement for 
coconut. 

Some dealers have begun to 
predict an end to the extreme 
volatility of the coconut oil 
market, based on two factors. 

One is the threat that buyers 
will lose patience with massive 
price fluctuations and un- 
reliable supply. The other is 

the sustained increase in 
supplies from Indonesia, which 
is expected to export not only 
coconut and palm kernel oil but 
refined and deodorised lauric 
oils, too. 

However, with U-S. intake 
still running ahead of last year 
and Europe making only limited 
cuts, it is likely the Philippines 
will continue to push for high 
prices for as long as consumers 
will bear them. 


Welsh dairy cuts 
hit processors 

BY ROBIN REEVES, WELSH CORRSPONDENT 


DAIRY FARMERS in south and 
west Wales are leading the cut 
in milk production triggered by 
the EEC quota regime — posing 
a threat to the future of local 
milk processing plants. 

Latest figures show that milk 
output in south and west Wales 
in September was down by 17 

per cent compared with 1983, 
bringing the fall in the region's 
output since April to 10.5 per 
cent. 

This compares with an 

England and Wales average 

decline of 11.9 per cent in 
September and a drop of 4 per 
cent over the half-year. 

Besides meaning a sharp 
drop in income for local dairy 
producers, according to the 
Farmers’ Union of Wales FUW 
the trend is also worrying local 
j dairy manufacturers. Unigate 
bas been forced to import 
cheese to meet ipant of its order 
book because of a shortage of 
milk for its two creameries in 
the region. 

The FUW says the south and 
west Wales decline reflects the 
j effects of drought as well as 
| the EEC quotas. Mr Euw 


Hughes, the union's President, 
said it was -too soon to assume 
that the trend would continue 
and that therefore producers 
would avoid the EEC superlevy 
due to be imposed on milk 
over-production. 

Welsh dairy farmers were 
urged yesterday not to disrupt 
today’s tour by an EEC official 
investigating complaints about 
hardship caused by milk quota 
cuts. 

Dr Sergio Ventura, head of 
the Community's milk products 
division, is spending three days 
in the main dairy areas of south 
and west Wales. He has agreed 
to discuss the problem with 
farmers' unions, council repre- 
sentatives and the Welsh Office 
and will also be taken to a 
□umber of small dairy farms. 

Mr Pat Russell, chairman of 
the National Farmers’ Union’s 
Welsh Milk Panel, said he 
hoped Dr Ventura's programme 
would not be disrupted by 
demonstrations because it was 
important he should see for 
himself how serious the posi- 
tion was. 


Aluminium 
prices fall 
back further 
in London 

' ALUMINIUM prices on the 
j London Metal Exchange fell . 
I again yesterday, wiping out ! 

■ more of last week’s dramatic 

rise. j 

Japanese buying and the an- j 
□ounce men t of producer plans 
to cut output pushed the cash ! 
LME position up £77 a tonne 
last week. However, profit- 
taking trimmed £16 off the price ‘ 
on Monday and another £10.50 _ 
yesterday to £910 a tonne. 

Dealers saw the fall as a • 
i ** necessary correction " follow- 

■ ing the proceeding sharp rise. t 
| which they thought had become , 

over-extended. ; 


Peter Blackburn on a plan to revive cocoa and coffee industries 

Ivory Coast stresses quality not quantity 


Pakistan sets wheat target 


BY MOHAMMED AFTAB IN ISLAMABAD 


PAKISTAN has set a wheat 
production target of 13.3m 
tonnes for 1984-85. Full-scale 
plantings are to start within the 
next few days. 

Actual production of wheat 
in 19S3-84 was 10. 936m tonnes, 
although the target for that 
year was 13.02m tonnes. Pro- 
duction. fell 19 per cent because 
of unfavourable weather, a pro- 
longed drought in the winter of 
1983-84 — frost, rust disease, and 
sudden temperature changes-— 
as well as irregular electricity 
supply for irrigation pumps. 

The water supply in canals, 
of which Pakistan has the 


largest network in the world, 
was also adversely hit because 
of smaller flows from the moun- 
tains, caused by a reduced 
amount of snowfall. 

Supply was boosted by a 
carry-over stock of 1 . 8 m tonnes 
from 1982-83 to meet the 
domestic consumption of about 
11m tonnes. 

The Government may import 
200,000 to 300,000 tonnes of 
wheat this year, to boost its 
fod reserves. A decision has 
not been made, but the deal 
may be arranged through barter 
or international assistance. 


• ALCAN" ALUMINTU3I has 

formally wit hdra wn its world 
list price (AtTP), regarded os i 
a key barometer of aluminium i 
prices. The move follows the j 
announcement last week by 
Metal Bulletin magazine that it t 
would stop publishing the AWP 1 
because it was no longer an - 
accurate reflection of prevailing | 
prices. i 

Alcan said it was not propos- ) 
ing a new price to replace the i 
AWP. Metal Bulletin announced 1 
it would begin publishing start- j 
ing tomorrow a three month ! 
rolling average of London Metal j 
Exchan ge forward prices. j 

• THE WELSH Development I 
Agency has appointed Allen. ! 
Brady and Marsh, agricultural i 
research and marketing consul- j 
tants, to investigate market op- I 
portunities for Welsh food- J 
stuffs. Fanners, processors, dis- 
tributors and retailers will be 
surveyed to find their views on 
the problems and opportunities 
faring the Welsh food industry. 

Mr David Waterstone. WDA 
chief executive, said that agri- 
culture in Wales, as elsewhere, 
was facing a period of change. 

It was therefore important to 
identify and generate wider 
marketing opportunities. 


WHEN" M Denis Era Kano n. 

Ivory Coast's Agriculture Minis- 
ter. toured the country's main 
cocoa and coffee growing 
regions on the eve of the new 
season, his main message was 
the need to improve the crops’ 
quality. 

Last season drought caused 
a sharp deterioration in both 
the sue and quality of the 
coffee crop. However, poor har- 
vesting, drying and fermenta- 
tion. buyers’ impatience and 
the lack of effective control by 
La Caisse de Stabilisation, the 
state commodity marketing 
agency, have resulted in indif- 
ferent quality over many years. 

Ivory Coast is the world's 
main cocoa producer and third 
largest coffee producer. Nearly 
800.000 tonnes of cocoa and 
coffee were produced m 1980-81 
and these two commodities con- 
tributed more than 50 per cent 
of the country's export earnings. 

However, just as Ivonan 


cocoa and coffee output was 
reaching its peak, the world 
market went into decline. 

Consumer countries became 
more concerned about quality, 
and the Ivorian product com* 
pared unfavourably with the 
superior Ghanaian and other 
West African crops. 

The payment of quality 
premiums continues to be poli- 
tically unacceptable In Ivory 
Coast. ” Under the present 
marketing system It would result 
in the exploitation of the 
farmers.” explained M Joseph 
Niamkc, director general of the 
Government's Commodity Tech- 
nical Advisory Agency 
(Saunari). 

A recent government decision 
to cut the number of licensed 
cocoa and coffee buyers by a 
third is seen, however, as a 
potentially major step in the 
campaign to improve quality. 

Cut-throat competition 

between too many buyers 


chasing too little cocoa and 
coffee has resulted in fa nminr- 
being persuaded to sell their 
crops too early. 

Fewer buyers should roduct 
the competitive pressure so that 
crops can be allowed to mature 
and dry fully. "W« want to 
turn the buyers into a property 
trained and responsible profee* 
sional organisation,'' U Niamkc 
said- 

The Government is also en- 
couraging the development oE 
farming co-operatives selling 
directly to exporters. About 
2,500 cooperatives, with a mem- 
bership of 150.000 farmers, 
have been set up and about' a 
third of me cocoa crop Is now 
sold direct 

An incentive for farmers to 
join the co-operatives la that it 
gives them access to credit 
from the National Agricultural 
Development Bank for purchas- 
ing equipment, fertilisers and 
pesticides. 


Satmad used to handle 
fanners* credit-. itself, and its 
activities la recent years have 
been further, restricted by 
budgetary constraints. With 
1.S0O -agents, including 60 at 
headquarters hi Abidjan. It has 
barely been able to ps? its own 
salaries. 

Following » mWWertal re- 
organisation last year Satmad 
reports to urn Ministry of Rural 
Development and: has acquired 

a new lease of U&. 

' It is conducting a campaign 
to regenerate (he country's 
ageing coffee plantations. More 
than half the l-25m hectares of 
coffee plantations are - covered 
by trees over 15 yean old fend 
yields have fallen. 

Pronina; of 7 to IS year old 
trees, application of pesticides 
and ferUUscia and inerraaed 
plantation density should help 
to quadruple yields, according 
to Satmad. 


Cocoa pact unlikely this week 


THE WORLD'S cocoa producing 
and consuming countries are 
still wide apart after almost a 
month of hard bargaining and 
are unlikely to agree on a new 
pact to regulate prices. 

Delegates at a United Nations 
conference in Geneva said yes- 
terday that the talks, aimed at 
drawing up a new International 
Cocoa Agreement looked likely 
to end inconclusively this week, 
just as a first meeting in May 
did. 

“There is not sufficient time 
to reach an agreement by the 
end of this week," a UN Confer- 
ence on Trade and Development 
official said. 

The 37 consumers and 28 
producers were still far apart 
on the range within which 
cocoa prices should be held and 
also differed on additional 
measures that producers should 


be allowed to use to support 
them. 

With the cocoa market in the 
doldrums for much of the past 
seven years, Third World 
growers are anxious for a work- 
able pact that would bolster 
prices, particularly leading West 
African producers such as Ivory 
Coast and Ghana, which are 
heavily dependent on export 
earnings from the crop. 

Ivory Coast the world's 
largest producer, is attending 
the talks, but like the U.S.. the 
biggest consumer, it is not a 
member of the present ICA, 
due to expire next September. 

Although conference chair- 
man Mario Aleman of Ecuador 
said the spirit at the talks was 
very positive, delegates said the 
most likely outcome was that 
they would adjourn for up to 
six months to allow participants 
more time to digest the pro- 
gress which has been made. 


Cocoa traders believe that an 
agreement on a new pact early 
next year, when a small world 
production surplus is foreseen; 
after a large deficit last season, 
could push prices back to i860 
levels, approached briefly in 
May, of over $L20 ft lb. At 
present they stand at around a 
low $1.04. 

In the longer term, a price 
collapse would be Inevitable 
unless there is an effective pact 
as several countries, such as 
Malaysia, continue to expand 
production, they said. 

The present ICA aims to keep 
cocoa prices between $1.10 and 
$1.50 a lb. with a central buffer 
stock buying and selling cocoa 
as pressures emerge at either 
end of the price scale. But the 
buffer stock ran out of Eundh 2) 
years ago after spending over 
$225m to defend the floor price. 

Reuter 


Cyprus limits 
potato output 

V Our Nicosia Cermpondwt 

PROSPECTS for Cyprus potato 
exports in the coming spring 
are not good,, according to the 
Cyprus Potato Marketing 
Board. It announced that 
spring production will be 
limited to 120,000 tames. 25 
per cent down on this year's 
The board gave statistics 
showing that potato production 
in most European countries Is 
very high this year. In Britain 
it reached &5m tonnes .. 

"As i result of this over- 
production, potato prices in all 
European countries are now 
extremely low and they are ex- 
pected to remain very low next 
spring, 1 * the board said. 

It is imposing a quota, on the 
quantity of potatoes each pro- 
ducer can deliver, and warned 
that prices will not be satisfac- 
tory. It also urged farmers to 
turn to other crops for the 
costing season. - 


PRICE CHANGES 

1 I 

In tonnes '. OcL 30 

unless stated 1 1884 
otherwise \ , 

> l 

i + or j Month 
— 1 ago 

Metals 

Aluminium ~..j£l 100 



BRITISH COMMODITY PRICES 


AMERICAN MARKETS i 


i Oct. 30 j + erl Month 
I 1884 ■ — j .ago 


Free Mitt 'STMHMWO— 15 81075/110 

Copper ! i 1 

Cash h Grade- £1072.5 —1.5 £1033.5 

a mths '£1098.85 —1.5 £1054.76 

Cash cathode |£ 1082.2 5 -3J5£i ora 

' 5 mthfl. £1182.25— 1.75 £1053 

Gold troy oz. ... 8336.00 +0.25 8346.25 

Lead Cash. £333.6 — 8- £339.5 

a mthi '£341.6 —7.75 £341.25 

. Nickel £5868 £5333 

Freo-Mtt 817:237c 212/23Sc 


Palladium oz... SI39.26 ! 3139.26 

tlnum oz_...»319.75 ,+0.50 8320.75 

quick Silver! _.‘6»0&.SI5 < MOSiSIO 

Silver troy oz.. ^994. BOp — UQ6O4.20p 
a mths 609.70c — l.IB619.46p 

Tin caeh '£9800 j-6 XB297.S 

3 mthfl '£9757.5 p-5 -£5297.5 

Tungsten <865.16 I :«85J7 

Wo! (ram 22 B4|b'SS2;85 1—1 HTO4.87 

Zinc- '£635 1 — 3.5 JsSBZ.S 

3 .mthfl £635 i+ 1J5 £505.76 

Producrs [SSflU 8840 


one I 1 1 

Coconut (Phil) 81260w '+16081360 

Groundnut j X i ; X 

Linseed Crude.. : I z 

Palm Malayan? S60Sz 863 sra 

seed* I . 1 -fT 

Copra Phil 8700 w +20 :8730 

SoyaheanOJ A) 8256.76 ,—545 8242.5 
Drains 1 1 1 

Barley Fut-J an -j£l 10.60 j+ 0.56 £U 0.00 

Wheat FuUan .j£2 ll.SO- >+0~4&£l 09.80 
Na2 HartfWint.f j ■ 

Other 

commodltlea' 

Cocoa shlpT .. £2021.0 

Futures Deo.;£l951 
Coffee Ft. Jan-£2359.5 

Cotton AindcxJ74.75c , — 

Gas Oil Nov n -..jS226.00 (- 4.25-8249 

Rubber (kilo)... 60p )62p 

Sugar 1 rawi <81 leys 1— 8.0 ill 16.6 

Woolf ps 64s... 465 p kilo ~...|47Bpk]|o 

t Unquoted, x Nov. z Dec. w Nov- 
Dee. v Sopt-OcL y Ocl-Nov. t P ar 
75 lb flask. * Ghana cocoa, n Nomina L 
c Cants par pound. 


+ 1.8 j£1937 
— 11.5 £1856.5 
+ 14.0X2240.6 
i-O.1Si72.80o 


LONDON OIL 


SPOT PRICES 


Latest 


(Change 
it- or — 


CRUDE OIL— FOB (8 per barrel) 

Arabian Ught -27.90-8a.0S.-G.Q8 

Dubai Fateh — 127.30-27.40 + 0.05 

Arab Heavy 26.48 26.60,— 0.03 

North Sea 'Fortfeaj.^.eo — 

North Sea (Brentj... 27.60 27.75— 0.15 
AfrteaiKBonityU'ht) 27.60 0.30 

Urals. - 27.80-8B.ia,— o.n 


PRODUCTS— North West Europe 

■•tiP i# per tonne) 


GAS OIL FUTURES 

Prices opened *2.00 lower and con- 
tinued to ease off during the morning 
on good trade Belling. 'A rally sparked 
by short-covering wes short-lived, and 
prices moved farther down to reach 
tha lows on the re-opening. Further 
short-covering steadied the market 
later in the day, reports Premier Man. 

Turnover 3.642 (2.00) lots of 100 
tonnaa. 


Month 


lYaafday'Bi-t-or ; Business 
close — Done 


Premium 
Gas Oil 
Heavy fuel 


im gasoline-! 

rw«v oir 


851-255 — 

228-233 — 3,6 

181154 — 


Oct.- 

Nov. 

Dec. 

Jan...— 

Feb 

March 

April 


8 U3. 
per tonne 

224.50 
826.00 

228.50 
289.25 
228.00 
224.00 

220.50 




|— 4-»i : 


GOLD MARKETS 

Gold rose $i an ounce from 
Monday’s close in the London 
bullion market yesterday to 
finish at 83353-336$. The metal 
opened at $33 6-33 6i and traded 
between a high of 83361-336$ 
and a low of S335J-3353. Trading 
was extremely quiet with little 
in the way of fresh factors to 
influence the market 

In Paris the 12} kilo bar was 
fixed at FFr 101,500 per kilo 
($336.74 per ounce) in the after- 
noon compared with FFr 101,000 
(8335.15) in the moring and 
FFr 101,500 ($335.88) on Mon- 
day afternoon. 

In Frankfurt the 12} kilo bar 
fixed at DM 33,020 per kilo 
($336.02 per ounce) against 
DM 33,190 ($336.31) and closed 


at $335*-336i from S336i-337. 

In Luxembourg the dollar per 
ounce equivalent of the 12} kilo 
bar was $336.05 from 1336.15. 

In Zurich gold finished at $336- 
3361 from $338-336}. 

LONDON FUTURES 



a-m. 

|+ Or 

p.m. + or 

TIN 

Official 


Unorfiofal, — r 

High Onto 

£ 

8840-50 

8840-5 

US 

£ i £ 
8820-30 |-I5 
8820-30 -2.5 

3 months 

■+5 

Settle m*L 
Standard. 

8850 

Ubo 


Caen 

9610-20 K10 

8785 NG 1— B 

S months 

9810-5 


9785 90 j-6 

Settle m*t 

8820 

^ia 

Straits E_ 

688.15 


— i — " 


Month 

Yestdays 

close 

+ or Business 
— Done 

Nov- 

Dec 

Feb 

April 

June-..-.... 
Aug 

8 per troy 
ounce 

SS8JlHn.« 

I 

~OX0i5S3.0M8.TOl 

Turnover. 138 (110) lota of 100 troy 
ounces. 


Oct 30 


Oct 26 


dots -j 

Opening.---—...! 
Morning fixing... 
Afternoon fixing] 


Krugmd 

is Krug. 

14 Krug. 
l/IB Krug. 
Mapiclcaf 
New Bov. 
if New Sov.l 


Gold Bullion (fine ounce) 
888534 536 >4 {£ 276>e-877) I 
8556 55612 (£3751* -2 783* ) 1 

8535,65 (£277,006) j 

8338.50 (£277.227) | 

Gold and Platinum Coins Oot 

834814-347 (£2891* 386) 

IS178V17S1* l£147>a-148l 
59114-92 (£754 754) 

83744)8 (£304-311*1 

53464-34634 (£2851* 2B53u 
8794-7934 (£654 634) 

5474 484 t£39 394) 


83334-336 
■335-5364 
3336.80 
8336.85 
30 

King Sov 880 814 
Victoria Sov M0804 
'French 20a #644 664 
ao Pesos Max 84164-418 
100 Cor-Aust 8326-350 
|820 Eagle* #500-630 


lEagli 

Noble (Plato MM.flMHJD (£271.70-174.75) 


(£2774-2774) 

(£277-2774) 

(£277.063) 

(£277.961) 


(£6687) 

(£06-67) 

(£634 644) 
(£3434 3434) 
(££684-872) 
(£412-4284 


EUROPEAN MARKETS 


ROTTERDAM. October 30. 
Wheat — {U.S. S par tonna) U S. Na. 
2Soh Red Winter: Doc 163.79, Jan 
184.50, Feb 166.50, March 166. U.S. 
No. 2 Northern 5prin. 14 per cant pro- 
tein: Nov 173, Dec 177, Jan 185, Fab 
1S7.75, March 150.50. April/May 160. 
U.S. Northern Spring. 16 per cent pro- 
tein: Nov IBS, Dec 1S7.60. April/May 
194. U.S. No. 3 Hold Amber Durum: 
mid-Oct/mid-Nov 189. Nov 189. mid. 
Nov/mtd-Dac 191. Aprii/Mey 194, June 
194. Canadian No. 1 Western Amber 
Durum: Nov 206, mid -Nov/m id -Doc 207, 
April/May 207.50. 

Maize— (U.S. S per tonne) U.S. No. 
3 Yellow: Nov 132.50, Dec 132.50. Jan/ 
March 106, April/June 138, sellers. 
Argentine, Plate: mid-Oct/nud-Nov 168. 
Nov 169, Dec 171, Aprll/Juna 143, 
sellers. Argentine. Plate: Nov 215, Nov/ 
Dec 210, Decriait 200, Jen/Feb 183. 
sellers. 


Soyabeans— {U.S. S par tonne) U.S. 
No. 2 Yellow, Guirportx: Oct 250.75. 
Nov 248. Dec 248. Jan 260.60, Fab 254. 
March 256.80. April 259.60, May 262.50, 
June 260.90. sells re. 

Soyameal— (U.S. S per tonne), 44 per 
cent: Nov 168.50. Dec 168-6Q, Nov/ 
March 172. Jan/March 175. Apnl/Sepi 
192. sellers, alter Doc 107.50. Pellets. 
Brazil: Afloat 181, Hov 129, Dec 189 
Jan/March 192, April/ Sept 20 4. sellers! 
Pcileu. Argentine: Afloat 174. Nov 
171.50, Dec 171.50, Jan 175.50. Jan/ 
March 180, May/Oct )86. sellers. 

PARIS. Oct 30. 

Coeoe— (FFr par tonne): Dec 2175- 
2185; Mar 2183-2159; May 2160. bid: 
July 2160. bid: Sept 216B. bid; Dac 
21*0-2166; Mar 2130-2170. 

Sugar— -(FFr per tonne), Dec 152S- 
1533; Mar 1581-1570; May 1825-1627: 
Aug 1870-1605; Oct 1730-1750; Dec 
1780-1781. 


BASE METALS 

ONCE AGAIN, business in base-metal* 
on the London Metal Exchange centred 
on Aluminium; up to £956 at the outset 
on news of a 25.000 tons per year 
production cutback by Reynolds, three- 
month metal eneountarsd revidod profit- 
taking and St0p-les8 selling grid dipped 
to £917. before firming on opening 
Co mex end touching 033 end settling 
at £927 on tha lute kerb. Initially firm 
on overnight physical covering. Zinc 
rasa to 644 before finishing at £633. 
Lead traded nervously throughout tho 
day to close a shade above the worst 
at 337. while Tut. which rose to £3.810 
el the morning 'kerb, met hedge selling 
and finished at 9.770. 

COPPER 

’ “ “j" aTm. l+or - "p JriT “7+ of 

COPPER Official — Unofficial i — f 


37. 38. 39. 38. 38 5. 39. 36. 37. 36. 
36.5. Kerb: Three months £937. 36. 
35. 34. 33. 32. 31. 30. 29. 22. 29. 
3a 29. 28. Turnover: 31.300 tonnes. 

NICKEL 


NICKEL - a.m. .▼ or. p.m. + or 
■ Official — Unofficai — t 


Spot • 3050-60 -7.5: i 3835-40 -74 

3 months 4015-20 -18.5 £4014-5; -11 

Nickel - — Morning: Three months 
£4.020. Kerbs Three months £4.020. 
17. - Afternoons- Threa months. £4.010, 
20. 15. Kerb: Three months £4.012, 11. 
Turnover: 80c tonnes. 


HlghGrdel £ l £ 1 £ •* * 


Caeh- 106S-.6 1-5.75 1078-3 i— .1.5 

3 months; 1003.54:— S 10B8-.S j— 1 JS 

Settle m,tj 1068.5;-6 1 — — . 

Cathodes! I •— J 1 — 

Cash........! 1078-6 .-2.6 f 1053-.6 j-2J5 

3 months) -.1097 0 ;-15 • 110Z-.5 1—1.75 
Settle m V, 1079.5 -2.6 - - 

Amalgamated Metal Trading reported 
that In tho morning cash Higher Grade 
traded et £1,038.5. 68, three months 
£1.094. 95. 94.5. 94, 93.5. 93. 93.5, 94. 
Cathodes: Cash £1,078.5. Kerb: Higher 
Grade: Three months £1,093.5, S3. 
Afternoon: Higher Grade: Three months 
£1,096.5. 96. 96.5, 97. 97.5. 98. 97.5. 
98.5. 99. 36.5, 98, 98.5. Cathodes: Cash 
£1.083, 82.5, 82. threa months £1.102. 
Kerb: Higher Grade: Three months 
£1.098.5. 98. Turnover: 27.450 tonnes. 
U.S. Producers: 62.00-66.00 cents ■ 
pound. 

TIN 


WEEKLY 

METALS 


COFFEE 

After open.ng unchanged Robusro* 
continued t**e racer: steadier wend with 
prices rred.ng £tt 0G-E23 00 higher 
reports Dre*'. Burnham end Lambert. 
Trade end ioaJer bu/.ng influenced tho 
eariy rise but scale up commission 
house se'l r.g tended to restrict tho 
advance. Gams were ostended slightly 
during the efterncon before retreating 
cn detier profit taking. 

Yosterd'ys + or ; Business 
C 01 ™ dose . — Done 


Nov. B5I5-20 

January—-. 235960 +14,02365-45 

March-. 4262-64 -11.52278-54 

May...- 2228-30 +4.5 2241-26 

July 2223-25 * 1.51 3234-23 

Sept 32X5-17 +0.5 2285-24 

NOV 2206-15 —4.0 2220’ 

"Sales: - 2.592 (I.AMpoa’of 5 rannas. 

ICO indicator prices (U.S. cents per 
pound) for October 29: Comp, daily 
1979 135.91 (136.43): 15-day average 
136.10 (126.07). 


SOYABEAN MEAL 


.Yestdays 

dote 


+ or Business 
— Dona 


, £ I 

.per tonne 

'14a.M-4l.M -0.8S J 45.00 
143.M-44.10 —0.9V 144.00-43.00 
145.50-46.00 — 0.90 148.BU0.a0 
145.70 48.50 -0.06 147JUBA0 
.. ..148.50 48.00-1.10. - 

er ■ ■ ~ 1 50.MSJ.00i-O.70: — 

161.00-M.00 : -1JU: - 


Dec 

Feb 



June. .. 
August 
Oct ob 
Dec 


SjIds : 231 (80) lots of 2D tonnes. 
72 (42) lots of 100 tonnes. 

SUGAR 

LONDON DAILY SUGAR— Hew auger 
Si 18 00 (£97.501. down S3.00 (down 
□.50). 4 tonne lor Om<Nov-Dsc 

delivery. Whito auger S163.00, down 
S4 00. 

The market opened around SI lower 
but selling in was lacking on the drop. 
Uier prices rallied some 54 on arbitrage 
buying against higher New York 
advice*, reports C. Czemikow. 


Tin — Morning; Standard: Three 
months £9,810. 15. 20. 25. 20. 15. High 
Grade: Cash £9,860. three months 
£9,850, 55. 40. Kerb: Three months 
£9.810. High Grade: Three months 
£9.840, 50. Afternoon: Standard: Thrae 
months £9.800. 9.7B5. 9.800. 5 9.800, 
9.790. 95. Kerb: Standard: Three months 
£9.780. 65, '76, 80, 70. Turnover: 1,880 
tonnea. 

LEAD 


All prices as supplied by Metal 
Bulletin. 

ANTIMONY: European free market. 
99.8 per cent. S per tonne, in ware- 
house: 3.476-3.550. 

BISMUTH: European free market, 
min. 99.99 par cent. S por pound, 
tonne lots in warehouse: 8.306.50. 

CADMIUM: European free market, 
mm. 99.95 per cent S por pound, in 
warehouse: ingots 1.14-1.19. sticks 
1.1 5-1 JO. 

COBALT: European Ires market. 99.5 
per cent, S per pound, in warehouse: 
10.95-11.10. 

MERCURY: European free market, 
drummed molybdic oxide, S per pound. 
Mo. In warehouae: 3.15-3.25. 

SELENIUM: European free market, 
min. 99.5 per cent. S per pound. In 
wareho use: 9.30-9.75. 

TUNGSTEN ORE: European free mar- 
ket. standard, min. 65 per cant, $ par 
tonne unit WOi. elf 81-84. 

VANADIUM: European free market, 
min. 98 per cent ViOj, cif 2.10-2.15. 

Producer list price for selected metals 
as recorded in Metal Bulletin. 

BISMUTH; UK: MCP-Peko, 99 £9 per 
cent, S per pound, tonne lots. «*- 
warehouae: 8.50. 

COBALT: World: Zire: Sazacom. S 
per pound: 12.50. 

NICKEL World: Inco, melting grade. 
S per pound, cif Far East and America, 
delivered rest Of world: 3.20. 

URANIUM: Nuaxco exchange value, 
S per pound lb Os, 17.50. 

VANADIUM; Highvald lushed, mm. 96 
per cent VjOj. S per pound V.Os. cif: 
2.41. 

ZINC: GOB producer basis, S per 
tonne: 900. 


GRAINS 


LONDON GRAINS— Wheat: U.S. dark 
northern spring No 1 15 per cent 

mid-Nov.-'mid-Dac 157.80. Dac 159.50. 
Jan 165.25. transhipment East Coast. 
U.S, No 2 salt red winter Dec 149-25. 
Jan 149.95. English feed fob Jsn/Msr 
115. Barley: English feed fob Nov 
111.50. Rest unquoted. 

WHEAT I BARLEY 

. Yesterd’ye + orYesterd*a : + or 
Mrtth; close : — . close ■ — 

1 ‘ • 1 

Nov... 107.65 +0.50 107.00 •+0.15 

Jan-.l 111.30 : +0.40 110.80 1+0.15 

Mar... I 114.70 .-rO.45. 113.75 +0.10 

May- 11 H. 20 .-rOJU; 116.30 —Oja 

July...! 119.80 < + 0.40 — ' — i 

SepL. _95.90 J -JL.SM? 1 — 
Wheat remained steady on” lBek"of 
offers with profii-ufcing quickly 
absorbed. Barley was quiet with wheal/ 
barley profit-raking supporting the mar- 
ket. reports Muiroace. 

Business done— Wheat: Nov 107.45- 
7-20. Jan 111.35-1.00. Mar 114.80-4.50. 
May 118.40-7.90. Sales: 40 lots of 100 
tonnes. Barley: Nov 107.00-6.90. Jen 
110 80-0.7Q, Mar 113.80-3.70. Salas: 88 
lots of 100 tonnes. 

PIGMEAT 

Prices moved up slightly today 
because of shortcovering. but the 
volume was poor, reports COST Com- 
modities. 


Ho. 6 ] 

lYesfday's 

Previous 

Business 

Con- 
tract | 

close 

dose 1 

1 done 


# per tonne 

Dec. JO; 1SB.Oa-K.BOj1S5.4IM4.00 

Mar . ...jl5J.8064.ua 1 151. 60-5 1^01184.40 49.80 

May 1 1 80.80-61, DO. 158.60-60^011 61. ffl-BS. BO 

Aug-..-. 168.80-70.00187.60 88.00 170.8MB.40 

Oct 177.80 78.00; 175.40 75. 80, 177.80-74.00 

Dec ,185.00 BSJB lB2.0M4.0ffi — 

Mar. 1 T08.00 00.20l 197.60-flfl.00l 196.00 


Sales: No 6 2,427 (1.173) lots of 50 
tonnaa. 

Taie and Lyle delivery price for 
granulated basis sugar was £202.00 
(£204.00) a tonne for export. 

International Sugar Agreement — 
(U.S. cants par pound fob and stowed 
Caribbean pom.) Prices lor October 29: 
Daily price 4.49 (4.58): 15-doy average 
4.70 (4.73). 


Month 


.Yesterdays' Previous 1 Busin 


dose 


dose ) done 


a,m. |+ or p.m. + or 
LEAD | Official | — Unofficial — t 


£ ; £ I £ 

Cash | S3B-.fi 1-6 | 38S-4 

3 month sJ344.25-.7B; -6.2k 341-8 -7.75 

SettlemJI JU6.B 1-6. _ »_ — _ j - 

Lead — Morning: Cash" £336.5. three 
months £344. 46. 44.6. Kerb: Three 
months £344. Afternoon: Three months 
£344. 43 6. 43. 42.5. 42. Ks/b: Three 
months £342, 41.6. 42, 41. 40. 38. 38. 
37. 38, 37.6, 37, 36-5- Turnover: 13.760 
tonnea. U.S. Spot: 22.00-26.00 cants 
a oound. 

ZINC 


P-m. )+ or 
JnofflolaJi — t 


SILVER 

Silver was fixed 12Sp an ounce 
lower for spot delivery in the London 
bullion market yesterday *t 594.6p. 
U.S. cent equivalents of the fixing 
levels wara: spot 719.6c. down 1e: 
three-month 737.3c, down 0 9c: Six- 
month 758.2c, up 0.4c; end 12-month 
799.6c, unchanged. The metal opened 
at 594V596HP (71B-721C) and dosed at 
593- 696 p (72D-723C). 


!+oij L.M.E. l+or 
— I p.m. - 
’-T. ! Unof rial ; 


t ZINC 

a.m. 

Official 



£ 

£ 

Cash 

6 38-. 6 


S months 

041-2 


-SettJem't 

65B.5 

__ 


£ j £ 
634-62" — 3.8 
_6B7-B j-vIJK 

--■Yj- 


Zinc— HIGH GRADE OFFICIAL / UN- 
OFFICIAL PRICES: Cash am 695-705, 
pm 692-7. Thrae months em 689-694, 
pm 687-692: settlement 705. Morning: 
Three months £642, 41.5, 42. 41, 42. 

41.5, 41, 40, 41, 41.8, 42. 41. 40.5. 
41. Kerb: Three months CB45L 41. 
Afternoon:. Three months £841.5, 42, 

42.5. 41, 40. 39. 36. 38. Kerb; Three 
months £639. 38.5. 38, 39. Turnover: 
12.360 tonnea. U.S. Prime Western: 
49.00-45.75 cents a pound. 


SILVER : Bullion 
per ; -fixing . 
troy Jjrlca j | ’Urtoffial ; 

Spot ,694.600 :-lJffi!5B4,5B l"t~ 

3 month*. BOB.TOp .-1.l5.610.25p -JZ5 
6 monihs.|626.0flp 1 — I — ; ...... 

1 2mont t nl6fi7.00p l-0J»: — - 1 

LME — (2.000 o* contract): Cash 
594.5P (samp): three usnthg 61Q.25p 
(610.50p). Turnover: 0 (as roe). 
Turnover: <6 (36) lots of 10.000 Pas. 
Morning: Large let ring three months 
610. 2nd ring cash 595.S. Threa month* 
610.6. Afternoon: Untreded. 

COCOA 

Early trade selling sew prices fi 
little sealer on the opening calf but 
futures rallied thereafter and closed 
£10.00 steadier on the near, end un- 
changed on forward positions, reports 
Gill and Outfus. 


p. per kilo (deadweight) 

Nov 123.20 122.SO 12S.Z0S2.80 

Feb 118.90 118.60 1 19.D0-IB.SO 

April.... 117.90 1 117.40 U8.UM7.5a 

June. .. 114.90 115.00 , — 

Aug «... 113.00. 113.00 . - 

Oet...._ 116.50' 11 6.69 _11B.5D-1S.50 

Salsa: 55 (91) lots of 50 carcases 
3.250 kg. 

POTATOES 

Altar an initial die of GOp basis April, 
etrong buying interest pushed oricas 
fairly quickly beck to unchanged by 
mid-morning, with funher gains of up 
to E2.CO being registered by lunchtime. 
The mrkat however, was unable to 
sustain these levels and fell back ogam 
towards the close, reports Coley and 
Harper. 


•INDICES* 


FINANCIAL TIMES 

octra&octT 


•S M'th agaYearago 


292.00 ; 29 8.38 : 889.49 1 20 3.64 
(Base: Jtdy 1 1952 - 100) ~ 

REUTERS 


Oct. aqOcfc 29 -Mth Aflo Yearago 
1697.9 1B9B.I l~IB61.9 jjL88gjT 
Base: Se mamba r Tfl 1331 - 100) 

DOW JONES 


Dow 1 Oot. I 'obi' I Month, Year 
Jones 1 26 | 35 ago ago 


SDOt 1 — -120.34, 12B.34; 186.48 
Fut 11 27.55197 J3ilBB.BB t 141 Jfl 

(Base: December 31 1874 — lOO) 

MOODY’S 

Oct. 26 OoL 25 M'th ago • Year ego 

962.6 [ 963.4 ^73.6^^10884 
(Base: Decembar'afi 1331* - 100) 


MEAT/FISH 


NOV 43.00 

Fob — 47.B0 

April 59.80 

May... 62.90 
NOV 68.00- 



ALUMINIUM 


- - 


Mumln'm 



Official 


£ 

Spot. 

88&-B 

3 months 

981 .6 


♦ or! p,m. + or 
— jUnofflcial — t 


, £ £ I £ 

L-S4 BlO-1 ]— IB 
-S4.2 936-7 UlB 


COCOA 


Dec 


July. 

Sept. 


Aluminium — Morning: Three months 
£927, 28. 25, 34. 29. 26. 25. 25.5. 25. 
24. 23. 22. 23. 23 S. 23. 22. 2t. 20, 
21 20.5, 21. 21.5, 21. Kerb: Three 
month* £921. 20, 19. IB. 17. 17.5, 18. 
Afternoon: Three months £930, 31. 32, 
31, 31.5, 32. 33, 32.5. 33, 34, 34.5, 34, 


Yeelerdny’i 



Oese 

+ or 

Business 

1- 

— 

Done 

,£ per tonns 



-1 1351-2250 

-75.C 

__ 

1950 1962 

+ 11.: 

1857-1382 

..1 1920 1921 


13U-I8M 

..j 1 824-1925 

w. 

1984-1920 

1927 1929 

— 

1988-1920 

.. 1829-1950 

+3.6 

1351-1929 

..' 1894- 1895 1 — 0.0 

I9U 1896 

.J 1880-1895 j— 12.5' - 


Sales : 2,125 (7.923) lot* of 10 
tonnea. 

ICCO Indicator prices (U.S. corns 
per pound). Daily price for Oct 30: 
104.13 (103 55); fiva*day average for 
Oct 31 : 103.91 (103.73). 


iYeaterdy's- Previous Business 
Mon th close close 1 Done 

£ per tonm 
3: 40.30 
71 46.70 
■S 5B.70 
£; 61.00 
. * 68.80 

Sales: 74a (640) lots of 40 tonnes. 

RUBBER 

PHYSICALS — The London market 
opened i&eut unchanged, art roc led 
very intle interest throughout the day 
end closed gum end slightly easier, 
reports Lewis and Poat. Doling prices 
fbuyors) spot 60.00s (same). Dee 
73.5Qo (same). Jan 74 25 (ssmo). The 
Kuala Lumpur Nov fob once for R$g 
. a 75 (20 1 .5) cents a kg and 

foe SMR 20 was 187.00 (186.5). 

FUTURES — Close (boyar, seller, buai- 
M3*), nss No 1 £ per tonne. Nov 590. 
610. 600: Dec 600. 605: Jan 61Q, 

n,,; Fgtl Ka - 635. nil; Mar 630, 
650. ml: April fr»0. 660. nil; May (SO. 
670, n.r ; June 660. 680. nil; July 67a 
6W. ml; Jan, 'Mar 520. 640: Aoni.'Juno 
650. 67 b; July /Sept 680. 705. Safes: 
“ '**1 Ion of 15 loanes, 34 (2) lots of 
5 tonnes. 

TEA AUCTION 

HUCES— Chicago loose lard 
2S-00 (28.501 contj per pound. N*w 
York tin S37.00-5A9.00 (537.00-552.00) 
cents per pound. Handy end Harman 
silver bullion 722.0 (721.0) cents per 
troy ounce. 


SMITH RELO MEAT — -Ponca per pound. 
Beef— Scotch kilted sides 77.0 10 83.0: 
Ulster hindquartora 90.0 10 94.0. fore- 
quarters 54.0 :o 57.0. Vest— Dutch hinds 
end ends 125 0 to 130.0. Lamb — English 
imoll 72.0 to 76.0, medium 70.0 to 
72.0. heavy 67.0 to 70.0: Imported: New 
Zealand PL 66 5 to 67.5, New Zeeland 
PX 62.5 to 83.5. Pork— English undsr 
100 lb 57.0 te 64.5. 100-120 ib 58.0 to 
64 0. 12Q-160 Ib 50.0 to 6B.D- 
MEAT COMMISSION— Average fat- 
itock prices et reproaentetiva markets: 
GB— Cattle 93.74P per kg hv (-0.36); 
GB — Sheep 1G8 56p per kg an dew 
(+9.3B): GB — Pigs S8.59p por kg lw 
(-0.52). 

COVENT GARDEN— London: Prices 
for bulk of produce, in starling per 
pock ago unless oihorwlse stated: 
English Produce: App le s— P er pound, 
Cox's 0.12-0.22. Bramtey 0.10-0.12. 
Russets 0.15-0.20. Spartan 0.124). IB, 
Loxtnn s Superb 0- 1 2-0. 1 5. Pears— Par 
pound Conference 0 12-0.20. Cornice 
0.15-020. Beurro Hardy 0.03-0.11. Rasp- 
berrias— Ib 1 00-1. 20. Strawberries— 
H Ib 0.50*0 70. Potntoes — Par bag 56 Ib. 
whuoi 2.00-2.40. King Edwards 2.80- 
3.00; Bakers 4 50-5.00. Mushrooms— 
Per pound, open 0.80-0.7D. closed 0.70- 
0.80. Lettuce — Pcs tray round 1.60*1.70. 
Cos dozon t. 80-2.00; Webb's 2.10-2.20: 
Iceberg 15s 5-00-5.50. Carrots— 28 Ib 
1.00-1.50. Greens — Prlmo 1.20*1.40: 
crates, groon 2.50-2.00: Jen King 1 40- 

1.50. Tomatoee— Troy 12 Ib 1.60-2.00. 
CauHflowere— Daren. Lines 3.20*3 50; 
Kent 3.50-4.00. Spring Onions— Bunch 
0 09-0.10. Radishes— Bunched O.tZ-0 14. 
Celery— Prepack 2.80-3.00: laosa 1.60- 
1.80. Waterorsse— Ice Peck 20s 3 40- 

3.50. Salad — Cnapa 16s 1.00-1.10. Cour- 
gattee— Per pound 0.30-0.35. Beetroot- 
Bags 28 Ib 1.50-1.60. 


Gold and silver values came under 
pressure late In Ura MS Si on an tha 
walk ton* to oil values along with 
tho Uck of fresh buying despite ■ 
firm ions to financials sad currencies. 
Copper was firm on arbitrage buying 
On tha strength to storting along with 
reports at hotter demand, Sugar 
fumed m trade buying cut into early 
losses and touched off local abort 
coveting and fresh buying interest. 
Cocoa was teamrefe** with Ught sup- 
port on tha continued delays In moving 
cocoa to the pane. Coffee steadied 
on light arbitrage buying. Cotton 
gaiped oh profit taking foHoWffig. (etanr 
louts and expectations of a out in 


the U5DA production estimate due 
November 8, Heating ou (mi ground 
while OPEC tried to rseOfve me alloca- 
tion of quota cun. * The long term 
weather forecast through January Indi- 
cate! above normal .temperatures. 
Soyabeans were mixed moat of tho 
d ay bat rallied a a the close for 
moderate gsina on foreceets uf add,* 
tionel precipitation. Mein drifted 
lower as repeated rallies due to enm- 
ntfulM house buying were terminated 
by heavy commercial aett.ng. Wheat 
nflied on the dote on goad eipon 
demand to rsett red wheat and on 
M porta of delay* »p winter wheat 
planting, report* Heuwfd Commodmaa. 


NEW YORK 


ALUMINIUM 4O00Q to, cwite/to 


Dec 

BQJ3S 

El .10 

48.70 

51 JO 

Jen 

BOX 



S2.O0 

March 

fit .65 

52J5 

S1J6 

83.00 

May 

52.90 

<uo 

418* 

54.06 

July 

53.95 

64X8 

•3*40 

58.10 

Sept 

56.00 

55 AO 

56.05 

58.15 

Dec 

56.65 

— 

— 

67 JO 

Jan 

57 JO 


— 

58 JG 

Match 

M.30 

— 

— 

a.8S 

vuCOA 

TO tomes. S, tonnes 



Close 

High 

Law 

nw 

Dec 

2247 

2280 

2246 

2266 

Match 

2206 

2233 

2200 


May 

2212 

2236 

2222 

2225 

July 

rmn 

— 

— 

2236 

Sept 

2245 



2286 

Dm 

Z22S 

— 

■— 

2224 

COFFEE 

“C" 37.000 Ibj cents /Ib 



Close 

Hfgti 

Lew 

Prev 

Dec 

138.44 

38.60 

38 JO 

36.10 

March 

134 J6 

34.70 

34.10 

34.26 

May 

1XL3B 

33JSO 

3120 

33 JO 

July 

132.60 

32X0 

3150 

3160 

Sept 

131 M 

31.30 

31 JO 

31.40 

Dec 

130.29 

—W 

— 

3026 

March 

129.06 

■ “ 

— 

29j01 

COPPER 26.000 Ib, cents/lb 


Close 

High 

Low 

Prav 

Nov 

58.15 

57 JO 

57.60 

6725 

Dec 

58.65 

58.65 

67 JO 

67.76 

Jan 

B9JC0 

B9JOO 

E8.4S 

69 JS 

March 

60.35 

60-35 

S9.W 

62 JO 

Ritoy 

61.50 

61^6 

80-75 

BO. SO 

July 

62-68 

6155 

61.96 

81.70 

Sept 

43.75 

63 JO 

43-08 

Bias 

Dec 

S5.3S 

mss 

64-60 

84 M 

Jan 

65.80 

66.10 

06.10 

6S J» 

COTTON BL000 Ib, ceots/lb 


Cloee 

« 

Low 

Prev 

Dee 

M.37 

88.10 

86J4 

March 

67 JO 


67.86 

67.75 

May 

88.06 

58-36 

88.96 

BUS 

July 

7038 

70.70 

70.10 

7025 

Oct 

89 £0 

70 JO 

70.00 

70.30 

Dec 

70-32 

70.00 

69.90 

TOJ8 

March 

71 £6 

- _ 

— 

71 JO 


SILVER MOO troy oat oewtp/lray o» 

Ctanr tbglt Law "'"Aw 

7T1.0 721 71*.B 714.5 

Dec 72SJ) 731.0 7226 723.0 

Jan 72B.1 — —■ 72I.I 

JMreh 741.7 WM 741.0 741.7 

MV 754.4 7*0 0 7*4.0 754-S 

Arty 7V7.fi 774-5 7*74) 7870 

•apt 781 Jf mS 782.0 782^1 

D« 804.8 810,0 9070 806£ 

Jen B12.fi B13.fi BT3.G 813.8 


SUGAR 

eenta/tti 

WORLD 

’’ 11 *’ 

111000 a. 

Jen 

Close 

High 

Lew 


6.38 

5.40 

SvOO 

6.06 

Mereh 

5J3 

8.85 

546 

5-67 


6.13 

6.17 

6.80 

5JZ 


6*41 

6.42 

6.07 

•JO 

Sept 

8.66 

6.43 

<-«3 

®.4S 

Oct 

«.«1 

fl.BI 

».» 

B.M 

Jen 

3 JO 

7.2* 

7.12 

7.10 

March 

7-8Z 

7.82 

7J8 

7M 


CHICAGO 


fVE CATTLE aftCOO to, oenta/ib 

Close High Lew Prav 
03.92 

Wi 6*J© 06.10 84.4K KM 

AprB . *4.73 87.DB 64.37 06.42 

June 60S7 87.00 68 60 84.77 

torewt 64.87 04.70 B4J7 04.42 

Q« *2.40 82,75 62.40 62.06 

Deo 64.00 84.00 64.00 64 OQ 

UVE HOGS 30.000 lb, cents /lb 


Close High 


Low hw 


Dec 

48 M 

48 55 

41.90 

4130 


49.18 

60 42 

48.90 

80.42 


47.07 

47.56 

47 J6 

47.67 

June 

60.77 

B1.10 

60.70 

fit .06 


62.16 

5125 

62 02 

mj? 


61.10 

51.10 

50.10 

B«ua 


47.07 

«7 X 

*7.07 

40.10 


48-00 

4810 

48.00 



47.25 

47.25 

47.2S 

47.00 


UffUDE 

gaHone. 


OIL (UGHT) 42,000 U^. 
S/berreta 


Close High Low Prev 
3 24-23 34.24 2I.(H 24£1 

Jen 28.10 28.W 27.88 2BJ28 

Feb ZTSO 27 £0 27.70 24.11 

March 27.71 27.71 27.63 Z7.96 

April 27.63 27.42 Z7-44 2TM 

May 27.50 27.50 27.60 27.78 

June 27.42 27.42 27.42 27.70 

July 27.70 — — 27.70 

August 27.64 — — 27.64 

Sept 27.64 — — 27.64 


■7 ' l ' ■ 1 ww mpii 

nents/fig tb^umhef 
T" Close High 

£•* Z73A 2»*6 

Mereh 280.4 241,4 

MV »8.4 287 Jf 

»0.B 291.0 

»< 286.0 

B” S«-« 20-0 

MPrel* 290.4 290.2 

W*lk BELUES 38.Q0Q 

■u. 

65.27 M.4& 

«J7 88 80 

MU 87.20 
^'7 *7.90 nam 

Auoire* 68 00 8640 


Low Prav 
27X0 274.0 

290.0 281.0 

MU 2M« 
2M-4 290-2 

246.4 >810 

242.0 28X4 
26Q.0 . 298.4 


cema/to 


Law new 
•4.98 M-DO 
46.00 IB-92 

64.6* 44.10 

6748 67.76' 

m.» W.46 


GO LD 100 iroy oz. S/tray a* 

Close High Low p ra ^ 
Dec 338.6 338.0 3364 3384 

Jen 339.3 — — _ 

Fab 3424 344.7 341.8 343^ 

April 347.7 360,1 3S7S 553 

Jung 358.1 353.9 3SH 

On 388.8 — ™ 38B4 

SS SSs ^ 

Jfi a = z | : ; 

Alia 40X4 — 

SSTJfe OIL 1 ,«.W» U4f. geiiotre, “ 
treats /U-S. gallons ^ 


SDYamaSS S .000 bui 

cents/ 60 m-bueher 


810.4 HU 

nu wa 

m< « • 

0810 MAO 

*404 «* 

SOD' 864.0 
etxo «6XO 
AAQ 


»» bS 

S SS 5S sS fi 

si* ss ss s : s si 

« ss si si II 

June T 1 .DQ 71.0 0 5^ 

OBA9W6 JUICE 

Low" 


Nov 16X45 mIo Pr *“ 

J ” ill S : " SS S'3 

8S.0O 64-50 64.S0 


March IflfiiBfi 
Sept 1&4.5Q 


154 50 84*50 uu 0450 

J«n 183.50 84 50 W,fi0 S6-S0 

March 163.50 _ “ 83 M 

jUliNUM Mj „„ , / ^=T-SJg 


Ou 

Jan 

April 

July 

Oct 

Jan 


>ss **r^~~*z 

Ss° §3 

S« 5S Si 

— 380 6 


Ooaa High 
013.6 tl£o 
Jjn 625.6 ou 

«06 Sm 

5*5; 864.8 0*0 

6840 MU 
August 884.0 Nfcft - 

8884 468.0 

N«W H3.fi bB7.4 

— 100 

__ Cleat " "Krek • Imp . few 
Ow 183,1 - ft!* IMS W * 

Jj" 184 4 

S*" 3 * m* i«* -toi j "mi 

"y wi wi 

{“•y 1740 . 1MB mi 17W 

mi . mi .■ 

Sent 178.1 - 170.0 

Oct iTBO JW.l 

04C 1I8.> _ ■ •— . ; •jj'*' 

* Ofi 6P.te8_feh. 4WW6/ft 

Ae as si; Is w 

M|» 24.11 ■.»■»* Jf'J* 

July MH fef 

Auouek MM 2* 

tM sere «.» 

WH«Ar 

cental eOtfi-ba^itt- ‘ 

Weigh . H7,f 

J«Y NM 

*•« ' Ml . . 

0** NMr MM 
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CURRENCIES, MONEY and CAPITAL MARKETS 


foreign exchanges 


FINANCIAL FUTURES 


Sterling and dollar weaker 



Sterling and the U.S. dollar 
noth lost ground In currency 
-"markets yesterday Is rather dull 
and featureless trading- The 
dollar wad field off during the 
joondng. mostly on chart sell- 
ing. There were no new 
. influences in the .market 
although there remained the 
threat of intervention by the 
Bundesbank to those possessing 
more of a speculative inclination. 

One dealer suggested that the 
dollar was in something of a 
vacuum -with the Presidential 
election next Tuesday and the 
proximity of the month end 
reducing business to a minimum. 
Nffwsoi a 21.9 per cent rise in 
17.5. new homes in September 
helped the dollar briefly but 
the latter slid during the after- 
noon to finish at the day’s lows. 
Against the -D-mark it dosed at 
DM 3.0435 down from 
DU 3.0725 and SwFr 2.5055 
from SwFr 25210. Avalnst the 
yen It alipned to Y24550 from 
Y 246.65 and FFr 954,. compared 
with FFr 9.4125. On Bank of 
England figures, the dollar’s 
Dade weighted index fell from 
142.1 to 141.7. U.S. Federal funds 
were trading just above 10 per 
cent and appeared to have little 
effect on the dollar. 


against the dollar In 1984 Is 
1.4905 to UL875. September aver- 
age 1.2393. Exchange rate Index 
745 compared with 745, offer 
epening 74.7 and easing to 74.6 
during the afternoon and com- 
pared with 79.7 six months ago. 

Sterling unproved against a 
weaker dollar but lost ground 
against most major European 
currencies. There were no new 
factors in the market but con- 
tinued concern ahead of an oil 
price settlement and the con- 
tinuation of the miners’ strike 
served to undermine confidence. 
The pound finished at $1.2130- 
15140, a rise of 45 points from 
Monday. Xt was weaker against 
the D-mark however at DM 3.0925 


from DU 3.7150 and SwFr 3.0400 
compared with SwFr 3.0475. 
Against the yen it rose slightly 
f» Y287.75 from Y29755 hut fell 
against the French franc to FFr 
115425 from FFr 115775. 

MARK — Trading range 
against- the dollar In 1984 is 
3.1410 to 25535. September aver- 
age 3.0235. 

The dollar was fixed at DM 
3.0555 at yesterday's fixing in 
Frankfurt, down from DM 3.0&42 
on Monday, and there was no 
intervention by the Bundesbank 
at the fixing. Trading was rather 
dull and featureless ahead of 
tomorrow’s holiday and the end 
of the month. Early sales of 
dollars, attributed to a large cor- 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

ram 

Currency 
amount# 
against Ecu 
October 30 

% ctrenga 
from 
central 
raw 

% change 
adjiautd (or 
(fivarganoa 

Ohrerganoa 
Dmtt % 

Belgian Franc ... 

445008 

464048 

+0.28 

+052 

±15428 

Danish Krone ... 

s.14ioa 

856443 

-1.06 

-0.82 

±15421 


254184 

Z-23046 

-051 

-0.27 

±1-1463 

French Franc — 

657066. 

653889 

-056 

-051 

±15669 


2.62G85 

251423 

-0.46 

-052 

±1.5106 

Irish Punt ...... 

0.72668 

0.721822 

-0.S2 

—058 

±1.6671 

Italian Ura 

7403.49 

138352 

—154 

-154 

±45517, 


pome, pushed the XJ5. unit 
weaker initially and it failed to 
recover later In the day 1o be 
quoted at DM 3.0470. 

Elsewhere sterling slipped to 
DM 3.0940 from DM 3.7040 and 
the Swiss franc was lower at DU 
15157 from DM 15182. Within 
the EMS the Belgian franc slid to 
DM 45540 per BFr ZOO from DU 
45560 while the French franc 
improved to DM 32.625 from. DM 
32-62 per FFr 100. 

STERLING EXCHANGE RATE 
INDEX 

(Bank of England) 

Oct 30 Previous 
850 am ...... — — 

9.00 am 74.7 745 

10.00 am 74.7 . 745 

1 1.00 am 74.7 745 

Noon 745 745 

150 pm 74.7 745 

2.00 pm 74.7 745 

350pm 745 745 

4.00pm 745 745 

New York rates 


Oct. 30 


Prev. otoae 


Changes an tor Ecu. therefor* positive change donates a 
waak currency. Adjustment calculated py Financial Time*. 


£ Spot 1*1.8145-1.2156,81.2060-1 .M60 
1 month jo.iO-o.ov pm io.crr-o .06 pm 
3 mantlrs /U 1-0.08 pm lo.D8-O.06 pm 
19 months 10.4S-0.68 dia 10.66-0.76 dl* 


Forward premiums and discounts apply 
to the U.S. dottsi. 


POUND SPOT — FORWARD AGAINST POUND 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Oct 30 


Day's 

spread 


Class 


On*- month 


% 

p.a. 


Three 

month* 


% 

P-s- 


Oct 30 


Day's 

agreed 


Ctoaa 


On* month 


% Three 
p.a. month* 


% 

P-»- 


U.S. 15007-1.2140 

Canada 1.6600-1.50*0 
Nothin d. 4.1672-4.1776 
Belgium 7M8-7430 
OamtuxK U43-13JA 
Ireland 1.1962-1.2005 
W. Qor. S.NA4.HKO 
Portugal 19730-149.60 
Spain 307.0-307.60 

Italy 
Norway 
franco 
Sweden 
Japan 
Austria 
5 wit*. 


1.2130*1 J6M0 0.C6-0.0fic pm 
15980-1.60*5 0L06-C.W 
4.1680-4.1160 IVIhopm 
74.70-7650 3pm-3c dia 
1336V1337N ^pm-1 > *era dte 
.1.1970-1 .I860 0.14-0,29p dl* 

3.6875-3,6876 1 VIVpf pm 
196.06-198.46 1BO-496«ec d\* 

29X730-20735 25-SSodte 
2386^2351*, Z3S8V2361', 7-TOM re die 

1Q.73V103& 10.73V10.74V 2-3o» «te 
tl-ZSVH-SH. Tt5IV1157V Vpm-Vcdia 
1049-1035*. TO54V-10J5V VIVore dia 
296. 60-296.25 297.2S~29B.25 IVIy pm 
2S -92-26.02 2S.95-2fi.00 BVeWpm 

fl fi p n 3.0350-3.0480 iV-IVc pm 
EMglan mo Is for convertible francs. Financial (nne T6.2B-75.35. 
Six -month forward dollar 0.03 -0.06c dia. 12-month 0.55-0. 70c dia. 


0.14 ©.1Q-a.CS pm 
-WO 033-0.47 
459 4V-4*. pm 
par pv4cdk 
-056 34V dte 
-MB 0.68-03841* 
5.28 4 pm 
-1990 485-1390da - 
-232 108-160 die 
-438 27-31 dia 
-2.79 8V7V4IS 
-0.11 V2 die 
-196 SV4V0I* 
438 3V3pm 
3.45 20V17 pra 
6.41 4V3Vpm 


OJA 

- 1.00 

4.38 

-02A 

-199 

-2.60 

4.73 

18.69 

254 

-AM 

-291 

-057 

-156 

4.19 

258 

5.42 


UKt 15365-1.2140 14*130-15140 0.09-0-06C pm 

Irelandt 1.0100-1.0145 15135-1.0146 0.3045.20c pm 
■Canada 15173-15194 1 5173-15178 0.17-0 50c die 

Nathlnd. 3.4365-34470 3.4365-3.4375 151-1. 18c pm 

Belgium 61-45-61-0S 61500150 355c die 


0.74 0.10055 pm 0.24 
256 0.78-0.63 pm 2.78 
—1.88 059-0 -44dls -1-» 
4.16 350-3.58 pm 450 
-052 S-B die -052 


Danmark 11.00V11-03H 11.00V1 1.01V 050-050ore dte -0.59 1.7&-235tHs n0.72 


W. Gar. 3.040055666 3.04305.0440 
Portugal 183VT85 164-166 

.Spain 17150-17157 17150-171.50 
Italy 1882-1892** 1G82V1B83V 

Norway S34V6-8S 8.84V854V 

Franc* 9542655815 83360-33450 
Sweden 8.68550 8.B8V-858V 

Japan 24650-246,95 246.45-24SJ56 
Austria 21 57-21 57V 2157-2157** 

Swftz. 23046-23176 2.505055060 


1.17-1 -12pf pm 
1S0400cdi* 

36-46e dia 
8-50-9. OOHro dte 
250- 2. Mora dte 
050051* dte 
1.60-2-T0ore dte 
055-0.91y pm 
B,50-5.00gro pm 
153-1.17 pot 

t UK sod Ireland are quoted In U.S. currency. Forward premiums end 
discounts apply to the U.S. dollar and net to the individual currency 
Belgian rata la for convertible franca. Financial franc 62.00-6Z.10. 


4.48 3.35-3.30 pm 455 
—20.06 400-1 ISOds —1854 
—2,79 115-140 dte -257 
-056 25.2S-26dte -054 
-358 65O5.40dte -277 
-0.00 150-150dte -0.68 
—256 4.2O-4.70d is -254 
4.05 251-256 pm 358 
253 16.7B-t4.15pm 2.85 
5.72 358-352 pm 6.17 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


Oct. 30 

' 

£ 

1 


£ 

Note Bats* 

Argentina Peso., 
Australia Dollar. 
Brazil Crumro— 
Finland Markka- 
Greek Drachma 

^ 1%R rilf3**to Kuwait DlnarqcDl 

Luxembourg Fr_ 
' MalayaU Dollar^. 

Now Zealand Dir. 
Saudi Arab. Rtyal 
Singapore Donor 

14B.B6.143.15 

1.4898-1,4326 

3,0M.V75,0BS.16 

7.7047-7.7238 

16157-168.10 

9.4600-0.4700 

111.95* 

0.364fflS-d. 56486 
74.70-74.80 
BJI 050-2.9160 
8.4850 ^4800 
4.3075-4.3126 
2A175-8.6856 

116.18-11856 
2.1813-15120 
9JJ 34- 2.547 
63500-63550 
128.05-I8S.H5 
73180-7.8280 
99.70* 

0.5016641.30286 

81.40-6.150 

830155.4065 

8.0589-23569 

3360033620 

8.1635-8.1680 

Austria — — 
Belgium 

85.85-86.16 

74.80- 7530 

13.80- 13.48 
1138-11.39 

3.68-3.71 
2886-8316 
896 308 
4.16-4.18 
10.66-10.76 
193820 
8042X4 
10.46-10.56 
3.0860-3.0660 

Franca — 

Germany...^ 

Italy 

Japan. — .— 

Notheriand#^. — 

Norway 

Portugal*- — — 

Spain 

Sweden.... - 

Switzerland 


6th African Rand 3530755562 
UJLE. CW rham. 4.43 30-4.4480 


Out 30 

Banker 

England 

Index 

Morgen 

Guaranty 

Changes* 

Sterling ................ 

U3.dolW — ; 

74.8 

— 15.6 

141.7 

+ 88.0 

Canadian riollar,,.. 

90.1 

—8.4 

Austrian sen tiling.. 

ZIL.X 

+43 

Belgian franc- 

ea.e 

-103 


763 

—63 


121.4 

+6.6 

Swiss franc — 

141.1 

+ 10.1 

Guilder 

1113 

64.1 

+ 3.4 

French frano— .. — 

-16.1 

Lira- — 

48.6 

—143 

Van - 

1663 

+183 


1.9312-1. 9249 United . 
8.6720-3.6730 .Yugoslavia 


150-152 

842560 


Morgan Guaranty change*: average 
1Q80-18B2-1Q0. Bank of England Index 
(baa* average 1375—100). 


oct.se 


Staring^.- 

U.S. > 

Canadian S. 
Austria Bel 
Belgian Fr.. 
Danish Kr... 

Draark ■ 

Guilder- 

French Fr... 
Um— - 
Van ........... . 

Morwgn Kr- 
Spanish Pta. 
Swedish Kr-| 
Swtes Fr-.- 
Greek DTeh 
Irish Punt— 


tpeoial TEuropean 
I Currency 
Unit 



9 

13.11; • 

4l! I 21.3575 


11 

7 

4*t 

B 

9*» 

16te 

8 

l 5 

4 

20>i 


615272 


0.602894 

0.7205021 

0.961401 

13.6660 1 
45.0240 


10.9678 8.0544S 
3.03606 253045 
3.42407 2.6 1425 
9.31534* 6.83689 


1883.69 1383.32 
244.434 179539 
& 79686 6.46829 
170.406 126.146 
8.62070 654621 
2.48800 1.83433 

124549 915586 

128410583311 0.721922 
•CS/SDR rate for October 29: 150811. 


Firmer tread 


Prices were firm on the Lon- 
don International Financial 
Futures Exchange yesterday, 
with Eurodollar and U.S. 
Treasury bond futures supported 
by hopes that today’s figure an 
leading indicators will be fiat, 
indicating a slow down in 
economic growth. No economic 
statistics were released yesterday 
and there were no fresh factors 
la the market, but Llffe tended 
to follow early gains In Chicago 
trading. 

A rise in the Federal funds 
rate above 10 per cent was In 
line with expectations and caused 
no adverse reaction, as contracts 
closed at or near the highest 
levels of the day. 

Eurodollars for December de- 
livery opened at the day’s low of 

LONDON 


SWISS FRANCS 
SwFr 126,000 S par SwFr 


High 


Low Prav 
— 05892 


Cl PM 
D*C 0.4011 
Eat. Velum* nil (nil) 

Previous day'* open bit. 404 (404) 


JAPANESE YEN Y1Z3m S pur Y100 


High 


Low 


CiOM 
Dac 04091 
Eat. OVU3FBB97 -4 
Eat. VTotuma nil (280) 

Previous day's upon Int. 283 (402) 


N4 


Prav 
0.4073 
~4m*i ... 


88.38, and closed at the high of 
88.50, compared with 89.38 on 
Monday. 

December Treasury bonds 
began trading at the tow point 
for the day of 70-04, and touched 
a peak of 70-18, before closing 
at 70-17 against 69-31 for the pre- 
vious settlement 

Gilt futures were supported by 
gains in U.S. contracts and an 
upward trend In the cash market 
A statement from tbe Chancellor 
of the Exchequer that the Public 
Sector Borrowing Requirement 
for the current financial year Is 
likely to be in the region of 
£8.5ba, and above the Govern- 
ment’s forecast, came too late to 
influence the futures market, 
where the December contract 

rose to 107-04 from 108-19, after 

touching a high point of 107-08. 

eat. Volume 33 (64) 

Previous day's open lot. 285 (223) 

U.S. TREASURY BONOS 
on 2100500 32nd# of 100% 

Dec 70-17 70-19 70-04 89-31 

March 69-28 — — 69-08 

Eat. Volume 987 (1 .087) 

Previous day'* open fait. 2.066 (2,041) 

CHICAGO 


FT-SE INDEX OS par lull Max point 


Ctaee High Low Prev 

Dm 11450 114.40 TIS.TO 113.65 

Marsh 114.40 — — 113.55 

Ext. Volume 731 (644) 

Previous day's open bit. 706 (738) 


THREE-MONTH EURODOLLAR 
Sim points of 100%t 


'Low Prev 
8958 8956 


Close High 
Doc 6950 8950 

March 69.11 89.12 6256 

June 88.74 8B.7S 88.60 8857 

Sept 8858 8859 885S 8851 

Dee 88.07 — — 27.91 

SO- Volume 6,168 (4,036) 

Previous day’s open lot. 10583 (10.628) 
t Reprloetf 


THREE-MONTH STERLING 
£250,000 points of 100% 


Deo 


Close High 
88.79 8950 


U*v 

8959 


Prav 

89.71 


20-YEAR 12% NOTIONAL GILT 
C6050Q 32nds of 100% 


Clo«* High Low Prav 
DM 107-04 107-08 106-19 106-19 

Match 106-12 106-16 106-09 T06-OZ 

June 108-06 — — 105-22 

Sept 108-09 — -— 106-25 

ft*. Volume 2.685 (2.256) 

Previous day’* open fait 2.709 (2.721) 
Baste quota (dean cash pries of 13»«% 
Treasure 2003 ten equivalent pries of 
near futures contract) 02 to 10 (32nds) 


STBIUNG £25,000 S par £ 


High 


EXCHANGE CROSS RATES 


Oat. 89 

pound Stirling 

| Dollar (Dautaelie m'k 

J 'panose Yen 

French Frano 

States Franc 

Dutch Guild 

[ Kalian Ura {Canada Dollar] 

Belgian Fran 


i.' 

1314 

3.694 

897.8 

11.34 

3340* 

4.170 

8301. 

1399 

74.75 

U3- Dollar 

0394 

1. 

3344 

946.4 

9347 

2. SOS 

3336 

1806. 

1317 

6130 


0371 

0.539 

1. 

80.64 

3378 

0383 

1329 

8233 

Q.43S 

8034 

Japan— a Van UNO 

5.359- - 

4JD96 

-18.40 

' 1000^ -I 

3839 - 

. 1031-1 

1 - 14.CH — 

^786^- - 

5.369 

— 8613 


0388 

1370 

UU 

262.5 

lO. 

2,688 

' 8376 

2038 

1.409 ' 

6530 

Swiss Frano 

0.329 

0.399 

1310 

9734 

3,731 

X. 

1372 

756.7 

0.586 

24.59 


0340 

0391 | 

0386 

71.40 

9.780 

0.789 | 

k_ 

651.7 

0,383 

1738 

Kalian Lira 1,000 

0.445 

0.597 1 

1305 1 

189.4 

4.830 ! 

1381 j 

1313 

1000. 

0.695 | 

32.49 


0.526 

1 0.759 

2310 

186.3 

7.096 

1302 

2.809 


1, 

♦fi-76 

Belgian Frano 100 

1338 

I 1.683 

4.940 ! 

396.3 

15.17 ! 

4.067 

6379 1 

1 3078. 1 

2.138 

100. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Oct 40 

Storting 

U3. 

Dollar 

Canadian 

Dollar 

Dutch 

Guitdar 

Swiss 

Frano 

D-tnaric 

French 

Frano 

Italian 

Lira 

Belgian Frano 
Conv. Fin. 

Yen 

Danish 

Krona 

Short farm 

7 days' notice— 

Montnu 

Three months.— 
six months- — ..... 
One year—— 

iost-iOH 

lOto-lOH 

lOto-ioN 

lOflrlO* 

loii-iohi 

lOto-lOSg 

10-lbia 

10^-10* 

lllk-Iltk 

J2» a -12to 

lBia-iata 

ll-llte 

llto-lll« 

iiKM 

8t38 

ip j 

5U-6H 

to-te 

SB* 

Wr6+fa 

SilJS 

on 

a» 

10 V 107 8 
lQia-lO&a 

i aas 

11-13 

14l 8 .167a 

15i4-]5»i 

lGif-16 

IBS* -16la 
1B&8-1618 

loir-in* 1 mm 
loit-iiie l n-iiu 

loiy il , ioia -li*s 
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Allan S (doling rates In Singapore): Short-term 9**10 par cent: savan day* 9V10 pot cent; one month «VT 0 par cone three month* IOVWi psr cant; 
six months T0*rtO\ psr cant; ana year 11VDV ear cam. Long-term Eurodollar*: two years 11V-*1 T > P*r cent; three years 12-12*i par cent- Jour yean 1ZV-12* 
psr esnt; iivi ymri 12V12H por cent nominal rata a. Short-term rates ite call tor U.S. dollars and Jape new yen; other# two days' notice. 


MONEY MARKETS 


London rate structure flat 


Interest rate* were little 
changed in quiet trading on the 
London money market yesterday. 
Tbe yield structure was flat from 
one-month through to one-year, 
reflecting uncertainty about the 
future trend, in rates and the 
general lethargic state of the 
market- There are no longer any 
expectations of an early cut In 
bank base rates, and It is also 
feared that U.S. rates may have 
reached a low point At tbe same 
time sterling has shown signs of 
on the ' — 


at 101 per cent; £3m bank bills 
in band 3 (34-83 days; at 10} 
per cent; and £29m bank bills 
in band 4 (84-81 days) at 10j 
per cent 

Before lunch another £447m 
of assistance was provided, 
including £?6m bills purchased 
outright A total of £8m bills 
were bought In hand l at 10* 
per cent; £16m bank bills in 


MONEY RATES 


band 3 at 10} per cent; £39m 
bank bills in band 3 at 10} per 
cent; and £13m bank bills in 
band 4 at 10} per cent 
Apart from the outright help 
£371m bills were purchased for 
resale to the market on Novem- 
ber 13 at a rate of 10} per cent 
The Bank of England did not 
operate in the money market 
during the afternoon. 


Bills maturing in official 
hands, repayment of late assist- 
ance and a take-up of Treasury 
bills drained £417m, while the 
unwinding of repurchase agree- 
ments absorbed flBlm. and bank 
balances below target another 
£40m. These outweighed 
Exchequer transactions adding 
£lOm to liquidity and a fall in 
the note circulation of £40m. 
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oxchangea and it is felt that any 
upward trend in rates would not 
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bank rates from one-month to 
one-year were quoted at 10} per 
cant, while discount houses buy- 
ing rates for three-month bank 
bills eased to 10 per cent from 
lOjfo per cent . . 

The Bank of England gave 
help of £548m to tbe money 
market on an estimated shortage 
of £550m. An early round of 
bill offers was invited and at 
that time the authority bought 
£iOim bills outright by way of 
£8m local authority bills In 
band 1 (up to 14 days maturity) 
at 10} per cent; £2lra bank bills 
In band 1 at 10J per cent; £40m 
bank bills in band 2 (15-33 days) 
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goes before us 



Rudolf Wolff has been a leader 
in commodity and futures trading 
since 1 866. jess’ 

We have built our reputation by 
innovation and professionalism in serving 
international trade and industrial clients. 

That same service and skill is now 
available to private clients. 

For information about investing in 
commodities alongside tbe professionals 
send in this coupon. 

Rudolf Wolff & cojitd. 

A member of the Noranda Groop vmb ad. worth of over CnnS2_5 ballon. 

PLANTATION HOUSE, 10/1 5 MINCING LANE, 
LONDON EC3M 3DB Telephone: 01-626 3765 


To Department JP), "5 

I Plantation House, 10/iS Mincing L an e, London EC3M 3DB. | 

Please send me information on investment in commodities. 

* NAME ■ 

| ADDRESS. | 

I ■ 

^ TdNa. " 


COMEX SILVER OPTIONS 
— BUYING, WRITING, STRATEGIES — 

For your FREE booklet just send us this coupon 
Heinold Commodities limited 
Plantation House, Mincing Lane, London EC3M 3DX 
Tel: 01-623 9611 Telex: 6950781 

Name 

Address 

TeL 
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ENTE NAZIONALE 
PER L’ENERGIA ELETTRICA 
(ENEL) 

U.S. $100,000,000 
Floating Rate Debentures due 1987 

Convertible at tbe holders’ option into 

9Vz% Fixed Rate Debentures due 1995 
Guaranteed by tbe RepnbBc of Italy 

In accordance with the provisions of the Debentures, 
notice is hereby even that for the six months Interest period 
31st October, I9B4 to 30th April. 1985, the Debentures will 
an Interest Rate of II per cent per annum 
and that the interest payable on the relevant Interest Pi , 

30th April, 1985 against Coupon No. 9 will be U.S. $553Q6w ■ r V 


Appointments 


INVESTMENT BANKING 

Leading International investment group requires an Individual 
with a minimum of S years’ investment banking experience In 
Canada and extensive knowledge of Canadian domestic capital 
market to join London baud marketing group responsible for 
executing business with Canadian governmental, financial and 
corporate borrowers in international capital markets. Responsi- 
bilities co include marketing fixed rate bond public issues, floating 
rate debt public issues, currency and interest rate swaps and 
debt private placements. Extensive travel. Age 30*35; educated 
to degree standard. Base salary circa U .5.550,000. 

Please write in strictest confidence, enclosing curriculum vitae to: 
Box AS794, Financial Times 
tO Cannon Street, London BC4P 4BY 


U.S. $125,008, 
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Tbe Sumitomo Bank, limited 

Agent Bank 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 
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ECGD Fined Rata Export Finance Schama IV: Average Rate of Interest period 
September S to October 2 1984 (fnefuawn}: 10.304 per cent. Local autnontiM and 
finance bouses seven days' notice, others Sevan days' tixod Finance Houses 
Base Rate (published by the Finance House* Association): 11 per cent iwm 
October 1 1904. London and Scottish Clearing Bank Rates tor landing tO>x par 
cent. London Deposit Rates tor sums at seven days' notice TV 7*1 per cent 
Treasury Bills: Average tender rates of discount 10.0620 por cant. Certificates 01 
Tbs Depom (Serin* 6): deposit n 00.000 and over held under one month I O’, par 
cane one- tit itto month* MH* par eon:: three- cut months 

months 10 % por cent: nme -12 months 10*. par cent. Under £ 100.000 lu*. net cent 
Horn October 29. Deposit# held under Series 6 ICFi per cent The rates tor 
all deposits withdrawn lor eaah 7 por com. 


MONEY RATES 

NEW YORK (Limditima) 

Prime rare 12 

Broker loan rate lOVHte 

Fed lunda - 10 V 

Fed funds at intervoniion ... — 

Treasury Bills 

One month 850 

Two month S5S 

Three month 955 

Six month 957 

One year 8.65 

Treasury Bonds 

Two year I00**u. 

Three year IK'n 

Fpur year 89°# 

Five year 104 

Seven year 1Q2'n 

10 yaer 104 “n 

30 year ItXPj 


USS200, 000.000 

Guaranteed Fluxing Rat* Notes due 1993 

Lloyds Eurofinance N.V. 

^Incorporated in the Netherlands with limited liability ) 
Guaranteed on 2 subordinated basis as to 
payment of principal and interest by 



Lloyds Bank Pic 

f incorporated In England with limited liability ) 

In accordance with the terms and conditions of the Notes and the 
provisions of the Agent Bank Agreement between Lloyds Eurofinance 
N.V., Lloyds Bank Limited, and Citibank, NA. dated October 27, 
1981, notice is hereby given that the Rate of Interest has been fixed 
at 10ti% P-a- and that the interest payable on the relevant Interest 
Payment Date, April 30, 1985, against Coupon No. 7 will be 
USS274.96 per S5.000 Note. 

October 31, 1984. London 
By: Citibank. NA. (CSSI Dept.), Agent Bank 


cirmma 


T 


CREDIT FONCIER de FRANCE 
U.& $200,000,000 
Exchangeable Floating Rate 
Notes due 1989 

For the three months 
31 st October, 1984 to 31 st January, 198S 
the Notes will carry an interest rate 
of 1 014% per annum’ with a coupon 
amount of U.S. $26.83. The relevant interest 
payment date will be 31 st January, 1985. 
Listed on the Luxembourg Stock Exchange. 
By: Bankers Trust Coxnjsasiy 
Fiscal Agent 


The FfirefCanacBan Bank 

ik^bf Montreal 

l 

iTTNG RATE DEBENTURES, 
SERIES 6, DUE 1991 

ubo dinated to deposits and other liabilities) 

” For the six months 
31st October, 1984 to 30th April, 1985 


In accordance with the provisions of the Debenture, notice is 
hereby given that the rate of interest has been fixed at 
10% per cent and that the interest payable on the 
relevant interest payment date, 30th April, 1 985, 
against Coupon No, 7 will be U.S. S 548. 77. 

Morgan Guaranty Trust Company 

London 


U5S 4 00,000,000 GUARANTEED FLOATING RATE SUBORDINATED CAPITAL 
NOTES DUE OCTOBER 1996 

CITICORP PERSON TO PERSON, 
INC. 

(Incorporated in tfw State of Delaware) 

Unconditionally guaranteed on a subordinated basis by 

cmcoRPQ 

Notice is hereby given that the rate of Interest for the Initial interest 
Period has been fixed at 10%% and lhat I he interest payable an the 
relevant Interest Payment Date January 30, 1985 against Coupon 
Nol 1 in respect of US$1 0,000 nominal of the Notes wiH be US$265.14. 


October 37, T984, London 

By: Citibank, NA (CSSI Depl.), Agent Bank 


CITIBANKS 


I>1 


XDB INTERNATIONAL N.V. 
U.S^50,000,000 

Guaranteed Floating Rate Notes 1986 
Unconditionally and. irrevocably guaranteed as to 
payment of principal and interest by 

ISRAEL DISCOUNT BANK LIMITED 

For the three months 

31st October, 29S4 to 31st January, 1985 
tbe Nous will cany an 
interest rate of I0H% per annum. 

The relevant Interest Payment Due vriU be 
31st January, 1985 

Bankers Trust Company, Lon d o n 

facalAgaa 


3 
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There are nearly 800 of them all over the 
world. Nearly 800 Falcon jets lending wings 
every day to leading business or government 
decision-makers. The 26 Heads of State and the 
hundreds of top companies in the fields of busi- 
ness, electronics, data processing, energy, 
finance and international trade do not usually 
make a decision without first making sure. If 
they insist on flying a Falcon, It is because for 
them the Falcon represents the most efficient 
and intelligent investment. 

Indeed, the design and engineering of the 
Falcon 100, 200, 50 and 900 corporate Jets put 
them right next to the most recent generations 
of commercial airplanes. Incompa- 
rably sturdy, the falcons have been 
the only business jets whose structure * 
has not been imposed “life limits”. ■* 


Another significant efficiency Item can be 
found in the Falcon's hydraulic flight controls, 
which are similar to those of Mirage fighters 
flying at Mach 2.2. and need to be verified only 
once every ten years. Certifying authorities 
are so convinced of their flying qualities that 
no artificial safety device, such as a stick- 
pusher, has been imposed on the Falcons. No 
other corporate jet has obtained this distinc- 
tion. 

The Falcon’s unmatched performance is 
backed by its absolute reliability. You need it 
when you hold nine world speed records. Swift 
and strong as a fighter, the Falcon can use 



hundreds of short or even rudimentary run- 
ways wh.'^h are often unsuitable for other cor- 
portate jets. Business can therefore take off 
more easily every day thanks to the Falcon's 
wide range of use and robust construction to fly 
safer, faster and more economically. So, if you 
have been endowed from up above with the 
golden business touch, why don't you recipro- 
cate and fly the Falcon. It gives a golden touch 
to the skies. 

A special information kit on the Falcon 100, 
200, 50 and 900 has been prepared. To obtain 
It, please send your card to Paul Delorme, 
Dassault International, 27 rue Victor 
Pauehet, 92420 Vaucresson, France, 
of just call him at the following 
number: (1) 741.79.21. 


Dassault International. 


EUROBONDS 

Eurodollar sector taste 
for warrants persists 


BY MAGGIE URRY IN LONDON 

WARRANTS were again the talk of 
the Eurodollar bond market yester- 
day, while in West Germany a DM 
600m issue was launched for Aus- 
tralia. 

Suggestions that the Eurodollar 
bond market was oversupplied with 
warrants were knocked on the head 
yesterday, as a firmer New York 
bond market and renewed hopes 
for lower interest rates set the sec* 
tor alight The Royal Bank of Cana- 
da warrants issued on Monday at 
S31 traded up to S45. while the older 
Nippon Credit Bank warrants 
jumped around S15 to 560. 

The excitement ensured a good 
reception for a SlOOm Bank of To- 
kyo issue made through its Curacao 
subsidiary which came with 100.000 
warrants. The host bonds have a se- 
ven-year life and 1214 per cent cou- 
pon, while the warrants get into a 
1R» per cent bond with the same 
maturity. The by now common call 
feature on the host bond was adopt- 
ed - the bonds can be called at 101 
to the extent that the warrants are 
exercised during their five year life. 

There is also the attraction of a 
deferred payment for the issue - 
due on January 31 1985. Lead man- 
ager is Credit Suisse First Boston, 
with Bank of Tokyo International, 
Morgan Guaranty, Morgan Stanley 
and S.G. Warburg as co-leads. 


BMP tank bond trarafl* 
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The warrants, priced at $35. 
traded up to $45. while the bonds 
were offered at 98K a discount 
equal to the m per cent selling 
concession. 

Commerzbank lead managed its 
own issue of a floating rate note 
with warrants. The issue raises 
S150m, and the inclusion of foe war- 
rants allows a lowcr-th&n-usual 
yield of 14 per cent over the mean 
London interbank bkl and offered 
rates. The FRN traded well inside 
the 25 basis points foes. The war- 
rant issued at S29. rose to 535. It 
gives the right to buy a seven-year 
bond with a 12ft per cent coupon at 
par. 

Chesebrough Pond’s, the US. 
consumer products group, decided 
to opt for a straight issue. lead ma- 
naged by Lehman Brothers, The 
SlOOm bond has a 12 per cent cou- 
pon and matures in January 1893. 
Late in the day. foe issue price was 
increased from 98V* to &K4 while the 
fees were upped from In percent to 
2 per cent 


Straight Eurodollar issues also 
joined m foe warrant rally with 
dealers reporting gams of '4 point 
or more. 

Deutsche Bank lead managed foe 
Australia issue - the second largest 
ever in foe Euro-D-Mark sector. 
The bond b®f a tong 12-year hie. 
and a coupon of m per cent The is* 
sue price was set at SfiH. A firmer 
tone to the D-Mark bond markets, 
with prices up ft point or so, foe 
good quality and scarcity of foe 
Australian name and foe generous 
coupon meant that the issuf went 
well, tending around 99, well inside' 
the IK per cent selling concession. 

In the Swiss franc hood market 
prices were steady for se&KinriT 
bonds. Some encouragement came 
however, from the primary market 
with the Inter- American Develop- 
ment Bank’s. SwKr 120m issue, 
which bad a 6H per cent coupon, 
start! ng trading at par and rising tu 
100ft. 

SBC launched a SwFr 59m public- 
issue lor. the German paper compa- 
ny H Hindi. The bond has a 10-year 
file and foe yield is indicated at 5ft 
per cent Final terms will be set on 
November 2. 

The reupon on foe SwFY 30m I to- 
ham convertible private placement 
also lead managed by SBC was ait 
from 2 54 per cent to 2^ per cent 
with the issue price set at par. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for October 30. 


US. DOOM 

snuuairs 

AlKkl Housing m* 94 — 

AR Hiram Anvmp 14 94 _ 

Abo Crett 12ft 88 

Amms Bip 13ft 93 

Brak cf Tokyo 13ft 91 — 
C»xa flu T* 13*4 91— 

tetai P*c 12* 99 

Qmm USA 12V* 68 

Dwsrtad (M I2U 88 

CnAumaft 13 Vs 91 , 

Bamiffc Kingdom 13 91 
Ctaaurit Kmgdm T3’-» 91- 

Omwfc 13ft 98 XW 

Omnwt Ktogftra M St 

EJ B 12ft 80 

Eta 12t« 9* 

LIB 13 98. 


Ex-la Bk J«Bfl 13V. 91 

fM Fad Sra 12ft 89 — 

GMAC 0/S fin 13 88 

BUI Ml Or? 114k 87— 
todml 9k Jom 12W 89 — 
Intel ft itpm T3ft 91 — 
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